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October  23,  1981 


Mr.  Robert  J.  Ryan,  Director 

BOSTON  REDEVELOPMENT  AUTHORITY 

1  City  Hall  Square 

Room  9  03 

Boston,  Massachusetts   02201 

Dear  Mr.  Ryan: 

Real  Estate  Research  Corporation  is  pleased  to  respond  to  your 
Request  for  Proposal  of  September  28,  1981  concerning  the 
Downtown  Crossing  Retail  Market  Analysis.   Eleven  copies  of  our 
proposal  are  being  submitted  for  your  review. 

The  proposed  study  is  of  enormous  potential  not  only  to  the 
retail  core  but  to  the  continued  viability  of  the  central  business 
district  as  a  whole.   The  declines  that  have  been  experienced  in 
the  Downtown  Crossing  area  are  far  from  irreversible.   We  at  RERC 
very  much  look  forv/ard  to  working  with  BRA  in  developing  workable 
solutions  to  this  critical  set  of  issues. 

Our  firm  is  particularly  well  suited  to  this  assignment  because 
of  its  extensive  related  experience,  its  credibility  in  both 
public  and  private  sectors,  its  commitment  to  the  urban 
environment  and  its  solid  record  of  accomplishment.   Informed  and 
experienced  judgment--in  addition  to  the  most  sophisticated  kinds 
of  retail  analysis--is  needed  to  make  this  program  a  success.   We 
see  this  assignment  as  a  challenge  not  only  to  our  retail 
analysts  but  to  our  professionals  in  the  areas  of  strategic 
planning  and  implementation  programming  as  well. 

We  look  forward  to  the  opportunity  of  meeting  with  you  and  members 
of  your  staff  to  discuss  this  proposal  in  more  detail  and  hope  to 
have  the  opportunity  of  working  with  the  Boston  Redevelopment 
Authority  on  this  subject  of  great  importance. 

Sincerely, 

REAL  ESTATE  RESEARCH  CORPORATION 

Lewis  Bolan 

Vice  President  and  Director  of 
Investment  Advisory  Services 
LB:jj 
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Chapter  I. 
BACKGROUND 

Downtown  Boston,  like  every  other  major  city  in  the  country, 
has  seen  the  erosion  of  its  traditional  CBD  mass  market  retail 
base.   In  some  cities,  that  function  has  virtually  disappeared; 
in  others  it  has  declined  less  dramatically.   In  recent  years, 
Boston  has  seen  the  demise  of  such  traditional  anchor  stores  as 
R.H.  Sterns,  Crawford  Hollidge,  R.H.  Whites,  Raymonds,  Rogers 
Peet,  Kennedy's  and  Gilchrist's  --  a  major  loss  to  the  Downtown 
Crossing  area.   Yet  the  conversion  of  the  former  Gilchrist 
store  to  small  tenant  shops,  the  successful  rehabilitation  of 
the  old  City  Hall,  upgrading  of  Jordan  Marsh,  rehabilitation  of 
the  Parker  House  and  proposed  new  Lafayette  Place  are  all 
testimony  to  the  inherent  and  fundamental  strength  of  the 
retail  district. 

It  is  ironic  that  the  decline  in  Boston's  traditional  retail 
core  has  taken  place  against  one  of  the  most  impressive 
resurgences  ever  encountered  in  an  American  city.   The  dramatic 
and  well-publicized  success  of  Faneuil  Hall  and  the  V7aterf ront, 
the  boom  in  office  and  hotel  construction  in  the  finanical 
district  and  Copley  Square,  and  the  residential  upgrading  that 
has  taken  place  throughout  the  central  city  place  Boston  very 
much  in  the  vanguard.   It  appears  at  first  glance,  that  the 
very  factors  that  have  aided  in  Boston's  resurgence  in  recent 
years  may  have  done  so  at  the  expense  of  the  retail  core. 
Specifically,  the  opening  of  a  number  of  high  fashion  stores  in 
the  Copley  Square  area  (with  more  to  come),  and  the  enormous 
success  of  Faneuil  Hall  and  the  waterfront  as  a  trendy  retail 
area  (appealing  to  tourists,  office  v;orkers  and  traditional 
shoppers)  have  had  a  definite  impact  on  Downtown  Crossing  and 
have  been  a  contributing  factor  to  its  decline. 

Another  set  of  factors  that  cannot  be  ignored  has  to  do  with 
the  out-migration  of  retailers  to  suburban  shopping  centers. 
In  effect,  they  have  become  their  own  worst  enemy  certainly 
v;ith  respect  to  their  downtown  retail  base  which  they 
themselves  have  helped  to  erode  through  their  own  actions. 
This  is  a  set  of  factors  that  v/e  find  time  and  time  again  as  we 
have  evaluated  the  downtown  retail  position  of  a  number  of 
major  cities.   In  a  nutshell,  the  retail  "pie"  is  only  so  big 
and  can  be  cut  into  only  so  many  pieces.   VJith  this  out 
migration  --  or  more  correctly  --  expansion  of  retailing  in 
suburban  locations,  the  CBD  has  lost^  mucb_Pf  i tS-^,UJ3iqueaess  not 
to  mention  critical  mass  that  made  it  so  successful  in  the 
first  place.   A  prime  example  of  this  phenomenon  is  the 
replication  by  Filene's  of  its  unique  basement  operation  in 
suburban  locations.   Shoppers  who  used  to  come  downtown 
specifically  to  take  advantage  of  Filene's  basement  can  now  do 
so  in  a  convenient  suburban  location. 
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Despite  these  factors,  RERC  is  extremely  bullish  on  the  CBD 
retail  outlook  for  the  balance  of  the  decade.   V/hen  vie    look  at 
the  changing  composition  and  character  of  Boston's  population, 
the  resurgence  in  office  and  hotel  development,  the  rise  in 
tourism  and  convention  activities  and  the  unique  architectural 
character,  quality  and  grain  of  Boston's  retail  core,  we  are 
convinced  that  it  has  unmet  potential. 

From  our  perspective,  the  focus  of  this  study  should  be  on 
those  steps  that  will  help  to  bring  forth  this  potential.   We 
see  the  proposed  study  both  as  a  vehicle  to  stimulating  private 
investment  and  as  a  series  of  guidelines  to  assist  in  public 
decision-making . 
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Chapter  II. 

APPROACH  TO  THE  STUDY 

Measured  in  constant  dollars,  retail  sales  in  the  Dov/ntown 
Crossing  area  have  slipped  rather  considerably  in  recent  years; 
a  phenomenon  that  RERC  has  found  in  virtually  every  major  city 
in  the  country.   The  question  is  why,  and  more  importantly, 
what  can  be  done  to  reverse  this  trend.   VJhy  aren't  more  people 
shopping  along  VJashington  Street  and  the  adjacent  district? 
What  spillover  potential  exists  from  the  Government  Center, 
Faneuil  Hall,  and  financial  district?  Why  have  shoppers  of 
higher  income  levels  moved  their  allegiance  elsewhere?   V7hat 
impact  does  the  Combat  Zone  have  on  lov/er  Washington  Street? 
VJhy  has  the  tenant  mix  and  quality  of  merchandise  changed  so 
much  in  a  decade  or  more?   How  can  these  negative  factors  be 
countered  and  a  new  investment  climate  stimulated  throughout 
the  retail  core?   These  are  the  essential  questions  that  we 
propose  to  address  in  our  study. 

Rather  than  attempt  to  precisely  define  the  retail  core,  v;e 
prefer  at  this  time  to  consider  it  as  the  generalized  area, 
bounded  by  Government  Center,  The  Combat  Zone,  Tremont  Street 
and  The  Commons,  and  the  Central  Artery.   For  some  of  our 
tasks,  we  will  want  to  focus  in  much  more  sharply  on  a  more 
precisely  defined  area.   For  other  tasks,  we  will  clearly  want 
to  examine  the  entire  standard  metropolitan  statistical  area 
(SMSA)  particularly  with  respect  to  overall  trends  in  retailing. 

In  carrying  out  this  study,  there  are  several  factors  that  RERC 
believes  are  critical.   These  include: 

1 .   A  Position  Paper  Approach 

Past  experience  in  working  with  a  number  of  major  cities 
(Chicago,  Baltimore,  Cincinnati  and  others)  has  shown  us 
that  the  best  way  to  gain,  and  then  maintain,  the 
confidence  of  both  public  and  private  leadership  is  to  have 
them  involved  in  the  development  program  from  its 
inception.   These  are  the  people  who  will  ultimately  be 
responsible  for  its  implementation  and  it  is  critical  that 
they  be  involved  and  in  agreement  with  all  basic 
recommendations.   VJe  have  found  that  the  best  way  of 
achieving  this  consensus  is  through  the  development  of  a 
series  of  working  papers  during  the  five-month  study  that 
is  proposed.   V7e  propose  to  meet  at  regular  intervals  v\/ith 
BRA  and  its  representatives,  filling  them  in  on  our 
findings  and  soliciting  their  ideas  and  recommendations, 
thereby  reaching  a  consensus  as  to  what  can  be  done  and  how 
best  to  do  it.   We  v;ould  propose  to  meet  with  such  a  group 
no  less  than  monthly,  providing  them  v/ith  materials  in 
advance  that  will  form  the  basis  for  that  session. 
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2 .  Minimize  Data  Collection  Efforts 

It  is  all  too  common  to  find  that  too  much  time  and  too 
high  a  percentage  of  resources  are  allocated  to  data 
collection  and  analysis,  leaving  far  too  little  to  the  more 
critical  strategic  planning  and  implementation 
considerations.   Given  the  wealth  of  data  that  exists  from 
the  census,  transportation  studies,  BRA  internal  studies, 
academic  studies  and  other  consultant  studies,  RERC 
proposes  to  very  much  limit  the  amount  of  original  data 
that  is  collected.   Clearly,  some  supplementary  data  will  ^ 
be  required,  but  vie   intend  to  limit  this  to  the  most 
essential  pieces  and  gather  it  only  when  v/e  are  convinced 
either  that  it  does  not  exist  or  is  not  adequate  to  our 
needs. 

3 .  Heavy  Emphasis  on  Strategic  Planning 

In  line  with  our  intent  to  minimize  data  requirements,  we 
plan  to  focus  heavily  on  the  development  and  testing  of  a 
series  of  alternative  strategies  (described  in  the  next 
section  of  this  proposal)  focusing  on  what  can  be  done, 
what  the  costs  and  benefits  are  to  such  alternatives,  and 
through  this  method,  developing  a  comprehensive  and 
consistent  strategy  for  the  upgrading  and  revitalization  of 
the  retail  core  area.   In  this  connection,  v/e  intend  to 
focus  not  only  on  retailing  but  also  on  the  other  critical 
land  uses  that  very  much  impact  retail  development 
potential.   For  instance,  how  much  in  the  way  of 
traditional  department  store  type  merchandise  (DSTM)  sales 
is  generated  per  thousand  square  feet  of  first  class  office 
space?   V7hat  additional  sales  potential  is  generated  from 
each  nev;  housing_.unit  in  the  downtown  area?   Of  what 
significance  is  the  downtov/n  hotel  market  to  the  retail 
market?   These  are  but  a  few  of  the  questions  that  must  be 
addressed  as  part  of  this  study. 

4 .  Provide  Definitive  Projections  of  Marketability 

V7hile  we  propose  to  place  heavy  emphasis  on  strategic 
planning  approaches,  RERC  will  be  providing  BRA  \/ith 
definitive  projections  of  short  term  marketability  for  new 
or  expanded  retail  potential.   This  will  include  the  amount_ 
and  kinds  of  new  space  supportable,  projections  of  first, 
third  and  fifth  years  sales  volumes,  and  estimates  of  rents 
that  can  be  paid  given  these  probable  sales  volumes  and 
costs  of  doing  business.   V7e  intend  to  prepare  two  such 
sets  of  projections.   The  first  will  deal  with  the  short 
range  development  potential  for  a  period  of  up  to  five 
years,  focusing  on  conditions  as  they  are  nov7,  the  market 
gaps  that  need  to  be  met  and  the  present  unmet  potential. 
The  second  set  of  projections  will  have  a  longer  term  time 
horizon,  probably  up  to  ten  years,  and  will  have  as  its 
base  successful  implementation  of  the  proposed  development 
strategy  program. 


RCRC 


5 .      Provision  of  Guidelines  and  Implementation  Tools 

Development  programs,  no  matter  how  well  conceived,  are 
worth  very  little  unless  mechanisms  are  developed  for  their 
implementation.   One  of  our  most  important  tasks  will  be 
the  development  of  such  guidelines  and  tools  to  assist  both 
public  and  private  decision  makers.   Public  officials  need 
to  know  what  private  investment  will  be  stimulated  for  each 
public  dollar  spent.   The  private  sector  needs  to  know  what 
its  "bottom  line"  is.   These  tools  and  guidelines  will  be 
developed  to  provide  answers  to  both  such  groups. 

These  are  some  of  the  key  factors  incorporated  into  our 
proposed  work  program. 
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Chapter  III. 
VJORK  PROGRAM 

Our  proposed  work  program  is  organized  around  a  grouping  of 
seven  major  tasks.   The  sequence  and  timing  of  these  tasks  is 
illustrated  in  the  attached  figure  and  described  in  the 
paragraphs  that  follow. 

Task  1  -  Review  of  Data 

RERC  will  begin  this  assignment  with  a  complete  review  and 
analysis  of  all  existing  data  pertaining  to  Downtown  Crossing/ 
the  central  business  district  and  retail  trends  throughout  the 
metropolitan  area.   Interviews  will  be  conducted  with  members 
of  BRA  staff,  other  public  agencies  and  appropriate  private 
groups  to  determine  the  availability  and  adequacy  of  needed 
information. 

Once  data  has  been  assembled,  it  will  be  reviewed  thoroughly  to 
determine  what  differences  exist,  what  gaps  must  be  filled, 
what  sources  are  available  for  additional  secondary  data  needs, 
and  what  primary  data  will  need  to  be  developed  by  RERC  staff. 

Task  2  -  Supplementary  Data  Collection 

Having  determined  what  data  and  informational  shortcomings 
exist,  RERC  V'/ill  develop  and  implement  a  data  collection  plan 
to  overcome  these  deficiencies.   Our  review  of  existing  data 
suggests  several  areas  where  we  may  jointly  find  the  need  to 
augment  current  information.   (Note:   We  are  aware  that  in  some 
areas,  data  collection  and  analysis  is  underway  by  BRA  and  v^/ill 
be  available  shortly. ) 

Among  the  areas  where  V7e  will  probably  feel  the  need  to  do 
additional  work  include: 

a.  Structured  "probes"  with  selected  property  owners, 
developers  and  merchants  in  the  Downtown  Crossing  area  to 
get  impressonistic  --  but  nonetheless  important  --  insight 
into  their  thinking  and  concerns. 

b.  Leadership  interviews  with  key  members  of  the  public  sector 
at  the  local,  and  possibly  state  level  to  get  additional 
insight  in  development  parameters  and  constraints. 

c.  An  analysis  of  the  current  penetration  levels  for  different 
retail  categories  of  shopper  goods. 

d.  A  small  --  but  carefully  constructed  --  shoppers  survey, 
probably  focusing  on  shoppers  who  d^  not  currently  utilize 
Downtown  Crossing  or  who  formerly  shopped  there,  but  now  do 
so  infrequently.   The  purpose  of  such  a  survey  will  be  to 
determine,  from  their  perspective,  why  they  don't  shop  in 
the  area  and  what  steps  they  feel  are  necessary  to  induce 
them  to  utilize  the  area.   This  would  include  the  selection 
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of  merchandise,  pricing,  accessibility,  quality  of  the 
environment,  personal  safety  and  other  related  factors. 
Indications  are  that  there  is  a  wealth  of  traditional 
shopper  data  on  people  v/ho  currently  use  the  area,  and  as 
such  we  would  tend  to  minimize  data  collection  efforts  in 
this  area. 

e.   Analysis  of  current  sales  productivity,  rent  levels  and 
overall  costs  of  doing  business  in  Downtovvn  Crossing. 
Typically,  this  is  the  most  sensitive  data  we  need  to 
collect,  but  we  have  found  it  can  often  (but  not  alv/ays)  be 
obtained  in  return  for  a  pledge  of  complete  confidentiality 
on  the  part  of  respondents. 

During  our  work,  we  will  undoubtedly  encounter  additional  data 
that  will  need  to  be  collected  and  analyzed,  and  this  will  be 
done . 

Tasks  1  and  2  will  conclude  with  preparation  of  a  Data  Base 
Working  Paper  with  all  of  our  findings  and  analysis  to  date. 
This  will  serve  as  our  primary  input  to  the  remaining  tasks. 


Task  3  -  Comparative  Strengths  and  Weaknesses 


Task  4  -  Short  Range  Market  Potential 


During  this  phase  of  work,  RERC  will  develop  the  "base  case" 
retail  market  analysis  for  Downtown  Crossing.   This  will  focus 
on  the  short  range  development  potential  that  currently  exists 
and  is  unmet  within  the  area.   It  will  document  the  amount  and 
kind  of  retail  potential  that  exists,  the  number  of  square  feet 
of  gross  leaseable  area  (GLA)  that  is  warranted  and  the  sales 
productivity  that  can  be  generated  in  years  one,  three  and  five 
of  operation.   More  than  just  providing  projections  of  square 
footage  and  dollar  value  of  retail  sales,  it  will  provide  the 
equally  important  qualitative  assessment  as  to  the  kinds  of 
merchandise  that  are  appropriate,  providing  examples  of 
specific  retailers  for  whom  there  is  potential  in  the  area. 
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The  process  of  analysis  that  RERC  intends  to  utilize  is,  in 
essence,  a  mathematical  gravity  model  approach,  but  one  that  is 
pragmatically  applied  by  knowledgeable  retail  experts.   RERC ' s 
gravitational  model  includes  the  following  basic  components: 
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•  Determination  of  the  current  trade  area  and  extent  and 
direction  of  market  attraction.   This  is  accomplished  on  a 
status  quo  basis  through  the  use  of  a  shopper  survey 
technique.   In  addition  to  the  use  of  shopping  survey  data, 
which  reflect  current  consumer  shopping  habits,  an 
inspection  and  evaluation  is  made  of  CBD  and  competitive 
retail  complexes,  highway  patterns  and  the  socioeconomic 
characteristics  of  the  resident  population. 

•  Definitive  analysis  of  population.   The  population  analysis 
is  based  upon  census  data,  available  population  estimates 
and  projections  contained  in  studies  of  the  Boston  area  and 
those  prepared  by  local  sources. 

•  Evaluation  and  update  of  income  throughout  the  market 
area.   Income,  in  combination  v/ith  the  social  and 
demographic  characteristics  of  the  resident  population,  is 
the  principal  determinant  of  the  population's  personal 
consumption  expenditures  on  DSTM. 

•  Quantitative  and  qualitative  analysis  of  existing  and 
proposed  competitive  facilities.   We  measure  the  existing 
competition  and  evaluate  its  effectiveness. 

•  Evaluation  of  present  and  future  road  programs  and  subway 
and  bus  system.   Accessibility  to  a  particular  location  is 
critical.   We  analyze  existing  road  patterns  and  programmed 
additions/improvements.   Driving  time  analysis  is  made, 
where  appropriate.   In  addition,  downtown  Boston  has  the 
advantage  of  strong  public  transportation  accessibility, 
which  is  taken  into  account. 

•  Evaluation  of  DSTM  expenditures;  that  is,  those 
expenditures  that  shoppers  within  the  trading  area  make  for 
the  purchase  of  department  store  merchandise. 

9    Analysis  of  the  general  area's  economy  and  its  ability  to 
sustain  continued  economic  grov/th. 

The  report  that  results  from  this  task  will  be  suitable  for 
submission  both  to  existing  retailers  within  the  area,  as  well 
as  to  potential  retailers,  whom  RERC  has  identified. 

Task  5  -  Development  and  Testing  of  Alternate  Strategy  Concepts 

A  series  of  alternative  strategy  concepts  will  be  developed 
during  this  phase  of  work.   These  will  focus  primarily  on  the 
various  components  of  public  sector  intervention  into  the 
normal  market  forces.   These  will  also  focus  on  possible  steps 
to  be  taken  under  the  leadership  of  the  private  sector.   The 
major  purpose  will  be  to  develop  --  and  to  test  --  catalytic 
actions  to  improve  the  state  of  retailing.   It  is  expected  that 
most  of  the  factors  to  be  developed  and  tested  will  evolve  as  a 
result  of  our  work  during  Tasks  1-4.   Certainly  among  the 
factors  to  be  considered  are: 
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•  Changes  to  the  marketing  of  the  retail  core  through  more 
effective  advertising  and  promotional  activities. 

•  Changes  to  the  mix  of  merchandise  now  being  offered. 

•  Changes  to  the  physical  environment  (in  consultation  with 
bra's  land  use  consultant). 

•  Improvements  in  access,  parking  or  public  transportation 
that  may  be  important. 

•  The  question  of  crime  and  personal  safety,  most  certainly 
in  connection  with  the  Combat  Zone  and  its  impact  on  lower 
Washington  Street. 

•  Changes  in  public  policy  with  respect  to  such  factors  as 
land  use  planning,  zoning,  assessment  practices,  provision 
of  development  incentives,  rehabilitation  and  other 
appropriate  areas  where  the  public  sector  could  intervene 
to  help  create  a  more  positive  attitude  and  serve  as  a 
stimulus  to  the  private  sector. 

•  Creation  of  a  special  district  with  the  pov;ers  and 
authority  appropriate  to  its  mandate. 

Working  closely  with  BRA  staff,  it  will  be  RERC's 
responsibility  to  identify  all  of  the  possible  actions  and 
incentives  appropriate  to  both  public  and  private  sectors,  test 
each  as  to  its  probable  costs  and  benefits,  and  evaluate  its 
impact  on  short  and  long  term  trends  in  retail  sales  in 
Downtown  Crossing.   Alternative  courses  of  action  and  strategic 
options  will  then  be  rank  ordered  as  to  their  costs,  their 
benefits,  and  their  impact  upon  retail  sales  in  Downtown 
Crossing. 

Concurrent  with  these  activities,  RERC  will  be  gathering  needed 
impacts  with  respect  to  implementation  procedures  and 
considerations.   These  will  include  an  analysis  of  taxing 
options,  assessment  practices,  and  legislative  review  as  to  the 
feasibility  and  practicality  of  such  options  as  special 
districts,  tax  increment  financing  or  tax  abatement,  and 
related  areas. 

Task  6  -  Longer  Range  Retail  Development  Potential 


It 


Drav/ing  heavily  upon  the  results  of  Task  4  --  or  "base  case' 
for  short  term  retail  outlook  and  the  strategic  options 
discussed  above,  RERC  will  develop  a  series  of  longer  term 
development  options  for  the  retail  core,  projecting  the  amounts 
and  kinds  of  space  that  can  be  absorbed  over  a  five  to  ten  year 
time  horizon,  the  retail  sales  levels  that  can  be  generated, 
the  resulting  sales  productivity  and  recommended  mix  of  stores 
and  merchandise. 
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At  the  least,  we  v/ould  expect  to  generate  three  levels  of 
projections  for  each  of  the  above,  dependent  in  large  part  on 
the  degree  of  public  intervention  in  the  planning  process  and 
in  projections  of  future  growth.   Case  One  would  assume 
relatively  minor  intervention;  Case  Two  maximum  intervention; 
and  Case  Three  the  most  probable  level  of  public  involvement  in 
the  retail  core,  and  probable  level  of  growth. 

Preparation  of  these  projections  would  involve  the  use  of 
RERC's  gravitational  model,  described  in  Task  4.   Of  necessity, 
there  will  be  a  heavy  qualitative  input  into  this  task  since 
the  longer  the  time  horizon  for  which  projections  are  prepared, 
the  more  subject  to  interpretation  these  projections  become, 
and  the  more  important  qualitative  evaluation  becomes. 

The  end  product  of  this  task  will  be  as  definitive  an 
assessment  of  longer  term  retail  development  potential  as  is 
possible.   It  will  spell  out  not  only  the  amount  and  type  of 
space  warranted  and  projected  sales  volumes,  but  also  the 
recommended  generalized  location  for  such  facilities  and  their 
sequencing  in  the  development  process. 

Task  7  -  Implementation  Mechanisms  and  Methods 

This  final  substantive  task  will  involve  a  pulling  together  of 
all  of  our  prior  v/ork  into  a  cohesive  assessment  of  the  means 
and  methods  for  implementation.   It  will,  at  the  minimum, 
include  recommendations  regarding  such  factors  as  the  role  of 
the  public  sector  in  needed  land  assembly,  land  use  policy, 
zoning  incentives,  assessment  considerations,  development 
incentives,  public  safety  considerations,  the  desirability  and 
feasibility  of  establishing  a  special  district  for  the  retail 
core,  rehabilitation  activities,  and  transportation  policy 
considerations,   V7hile  these  recommendations  will  focus  on  the 
retail  core,  they  will,  of  necessity,  deal  with  the  retail 
"frame"  --  that  area  that  rings  Downtov/n  Crossing.   Costs  for 
each  mechanism  will  be  estimated  together  v/ith  revenues 
generated  or  losses  reversed  from  each  set  of  action.   V7here 
possible,  the  impact  of  each  such  recommendation  will  be 
related  to  the  actual  dollar  value  of  retail  sales.   Experience 
in  and  examples  from  other  cities  will  be  brought  into  this 
analysis. 

In  addition  to  the  above  recommendations,  which  are  primarily 
public  in  nature,  RERC  will  develop  a  set  of  recommended 
private  actions  to  be  considered  for  both  short  and  long  term 
action.   It  is  expected  that  these  would  include  such  factors 
as  rehabilitation  (and  the  tax  consequences  thereof), 
merchandising,  advertising  and  marketing,  and  downtown 
prom.otional  activities.   VJe  see  our  role  here  partly  as 
objective  analysts  of  future  potential  and  partly  as  advocates 
helping  to  catalyze  the  private  sector. 
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The  recommendations  developed  during  this  phase  of  v/ork  will  be 
suitable  for  discussion  V'/ith  top  leaders  of  both  public  and 
private  sectors. 

Ongoing  Meetings 

As  an  ongoing  part  of  this  study,  we  would  expect  to  meet  at 
regular  and  frequent  intervals  with  BRA  staff  as  well  as  other 
groups  thought  to  be  appropriate.   We  believe  that  this  is  a 
critically  important  component  of  the  study  if  consensus  is  to 
be  developed,  and  a  recommended  course  of  action  decided  upon. 

After  the  conclusion  of  this  study,  RERC  stands  ready  to  assist 
in  v/hatever  additional  steps  may  be  required  to  move  the  retail 
core  into  the  next  phase  of  its  development. 
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Chapter  IV. 
PROJECT  STAFFING 

RERC  intends  to  use  a  very  small  core  staff  of  highly 
experienced  senior  personnel  for  this  assignment.   Four  staff 
members  comprise  our  project  team  for  this  assignment  --  Lewis 
Bolan,  Leonard  Bogorad,  Nathan  Schloss  and  Ann  Morrow. 

Lewis  Bolan  is  Vice  President  and  Director  of  Investment 
Advisory  Services  with  RERC.   He  is  an  acknowledged  expert  in 
the  fields  of  strategic  planning  and  retail  analysis  and  has 
been  involved  in  downtov/n  revitalization  studies  in  more  than  a 
dozen  cities  throughout  the  country  including  Chicago, 
Baltimore  and  Cincinnati.   Mr.  Bolan  directed  RERC  downtown 
retail  revitalization  study  for  the  City  of  Baltimore,  and 
directed  RERC's  inputs  into  Chicago  21  plan  for  the  Loop  of 
that  City.   Among  his  retail  clients  are  several  of  the 
nation's  largest  development  firms  and  numerous  retailers.   His 
most  recent  retail  work  in  Boston  involved  site  selection 
studies  throughout  the  metropolitan  area  for  a  major  retail 
chain  considering  locations  in  and  around  Boston.   Mr.  Bolan 
will  serve  as  Project  Director  for  this  assignment.   He  is  a 
native  Bostonian. 

Leonard  Bogorad  is  Assistant  Vice  President  of  RERC  and  will 
serve  as  Project  Manager  for  the  Downtown  Crossing  study. 
Prior  to  joining  RERC  in  1979,  he  served  as  Director  of  Housing 
and  Neighborhood  Development  for  the  Metropolitan  Area  Planning 
Council  in  Boston.   Since  joining  RERC,  he  has  been  involved  in 
major  retail  and  strategy  planning  assignments  with  the  firm. 
He  directed  a  major  revitalization  program  for  the  City  of 
Reading,  Pennsylvania,  which  had  a  substantial  retail 
component.   He  is  currently  serving  as  Project  Manager  for  a 
major  HUD  study  concerning  the  impact  of  proposed  suburban 
shopping  centers  on  their  central  business  districts,  and  in 
that  capacity  has  directed  assignments  in  nearly  a  dozen  cities 
throughout  the  country.   Like  Mr.  Bolan,  Mr.  Bogorad  is  also  a 
native  Bostonian. 

Nathan  Schloss  is  Vice  President  and  director  of  retail 
analysis  for  RERC.   Mr.  Schloss  is  one  of  the  country's  leading 
retail  experts  with  more  than  20  years  professional 
experience.   He  also  serves  as  chief  financial  analyst  for 
RERC.   Prior  to  joining  RERC,  he  worked  with  such  prominent 
retailers  as  Sears,  Montgomery  VJard  and  VJalgreens.   Since 
joining  RERC  more  than  ten  years  ago,  he  has  served  the  needs 
of  such  clients  as  Sears,  Homart  Development,  Marshall  Fields, 
and  Goudchaux's  among  his  many  retail  clients.   He  has  also 
made  significant  contributions  to  several  of  RERC  major 
downtown  retail  assignments,  including  ones  in  Baltimore,  New 
Orleans,  Chicago  and  Rochester. 
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Ann  Morrow  is  Senior  Analyst  v/ith  RERC  and  in  that  capacity  has 
been  involved  in  a  number  of  RERC's  major  retail  assignments. 
She  has  conducted  numerous  studies  for  Sears  and  its 
development  ari.i,  Hoiaart.   She  has  also  been  involved  in  retail 
studies  in  Baton  Rouge,  San  Francisco,  New  Orleans,  and  is 
currently  working  on  a  major  dov/ntown  redevelopment  program  in 
the  city  of  Champaign,  Illinois.   In  addition  to  her  strong 
retail  capabilities,  Ms.  Morrow  brings  to  bear  a  specialized 
understanding  of  minority  retailing. 

Resumes  for  these  four  principal  staff  members  follow. 
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LEWIS  BOLAN 

Vice  President  and  Director  of 

Investment  Advisory  Services 

Academic 


Columbia  University,  A.B.,  Sociology  (1962) 
University  of  Illinois,  M.C.P.,  Urban  Planning  (1967) 

Experience 

Mr.  Bolan  is  an  economist  and  planner.   His  more  than  fifteen  years 
of  professional  experience  include  a  wide  variety  of  technical  and 
management  assignments  on  some  of  the  firm's  largest  studies,  for 
both  the  federal  government  and  numerous  local  government  agencies. 

Mr.  Bolan  directed  RERC ' s  nationwide  evaluation  of  the  urban  renewal 
program  for  HUD,  the  largest  and  most  comprehensive  study  of  the 
urban  renewal  program  ever  undertaken  since  its  inception  in  1949. 
This  two-year  study  involved  analysis  of  renev/al  activities  in 
twenty-two  cities,  and  culminated  in  a  series  of  ten  workshops 
sponsored  by  HUD  to  disseminate  the  findings  of  the  study. 

He  also  directed  a  nationwide  study  of  downtown  areas,  their  trends 
and  their  prospects.   This  project  involved  more  than  twenty-five 
cities  of  differing  sizes  and  characteristics,  and  included  a 
detailed  analysis  of  the  effectiveness  of  their  program  tools  and 
techniques. 

At  the  present  time,  Mr.  Bolan  is  directing  RERC's  input  into  the 
HUD-sponsored  solar  energy  demonstration  program,  a  five-year 
longitudinal  research  effort.   This  project,  which  involves  the 
construction  of  more  than  25,000  solar-equipped  residential  units, 
is  focusing  on  such  areas  as  marketability,  marketing  techniques  and 
practices,  and  institutional  barriers  and  constraints  to  the 
widespread  acceptance  of  solar  energy. 

At  the  local  level,  Mr.  Bolan  has  participated  in  numerous  studies 
related  to  downtown  development  and  revitalization  and  economic 
impact  analysis.   He  directed  the  downtown  Baltimore  retail 
revitalization  program,  the  first  of  its  kind  in  the  nation.   This 
program  involved  the  development  of  alternative  concepts  for  the 
rejuvenation  of  the  city's  retail  district,  together  with  detailed 
plans  for  their  implementation.   In  Washington,  Mr.  Bolan  directed  a 
multidisciplinary  study  for  the  redevelopment  of  the  H  Street 
Corridor,  a  residential  and  commercial  area  that  suffered  during  the 
1968  riots.   He  directed  the  analysis  of  the  economic  impact  of  the 
Washington  subway  system  on  a  portion  of  suburban  Fairfax  County, 
and  directed  the  City  of  Burlington,  Vermont,  housing  rehabilitation 
program. 
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LEVJIS  BOLAN  (continued) 

In  the  private  sector,  Mr.  Bolan  has  been  involved  in  a  wide  range 
of  market  and  financial  feasibility  studies,  including  those  for  the 
redevelopment  of  a  portion  of  Louisville's  riverfront  area,  the 
planning  of  a  major,  multi-use  complex  in  suburban  Chicago,  and  the 
development  of  numerous  housing  projects. 

Affiliations 

American  Planning  Association 

National  Association  of  Housing  and  Redevelopment  Officials 

Urban  Land  Institute 
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LEONARD  BOGORAD 
Assistant  Vice  President 


Academic 


Harvard  University,  A.B. 

University  of  Pennsylvania,  M.C.P.,  City  Planning 

Experience 

Mr.  Bogorad  has  had  extensive  experience  in  a  wide  range  of 
research,  planning,  market  and  financial  analysis, 
implementation,  and  administrative  capacities. 

Mr.  Bogorad' s  work  encompasses  such  subjects  as  housing 
development  and  rehabilitation;  retail,  office  and  industrial 
development;  community  development  and  neighborhood 
preservation;  fiscal  and  economic  impact  analysis;  and  economic 
development. 

Specific  assignments  in  which  Mr.  Bogorad  has  played  a  major 
role  include: 

•  Project  Manager  of  the  City  of  Reading,  Pennsylvania, 
Railroad  Economic  Development  Analysis. 

•  Project  Manager  of  an  analysis  of  the  long-range  market 
potential  of  areas  surrounding  two  future  Metro  stations  in 
Prince  George's  County,  Maryland. 

•  Project  Manager  of  six  market  analyses  of  proposed  housing 
developments  in  Fairfax  County,  Virginia. 

•  Project  Manager  of  a  highest  and  best  use  investment 
analysis  in  Boca  Raton,  Florida. 

•  Project  Manager  of  an  overview  analysis  of  the  office  and 
hotel  markets  in  Center  City  Philadelphia. 

•  Participation  in  analysis  of  the  use  of  economic 
development  tools  by  Iowa  cities. 

e    Principal  author  of  community  impact  analyses  examining  the 
potential  impacts  of  proposed  shopping  centers  in  the 
Schenectady,  New  York,  and  Bellingham,  Washington,  areas. 

«   Member  of  a  team  assessing  the  potential  impact  of  a  large 
regional  shopping  center  proposed  for  VJest  Goshen  Township, 
Pennsylvania. 

e   Member  of  a  team  examining  the  potential  improvement  of  the 
100-year  old  Eastern  Market  structure  in  Washington,  D.C. 

•  Member  of  a  team  analyzing  the  fiscal  impacts  of  modifying 
industrial  zones  in  Alexandria,  Virginia. 

•  Participation  in  the  HUD  Residential  Solar  Heating  and 
Cooling  Demonstration  Program.  RjQRO 
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Prior  to  joining  Real  Estate  Research  Corporation,  Mr.  Bogorad 
served  as  Director  of  Housing  and  Neighborhood  Development  for 
the  Metropolitan  Area  Planning  Council  in  Boston.   Prior  to  his 
work  in  Boston,  he  served  as  an  associate  for  an  urban  affairs 
consulting  firm  in  New  Haven,  Connecticut.   He  also  served  as 
Senior  Staff  Associate  for  the  Connecticut  Conference  of 
Municipalities. 

Selected  Publications 

Facing  the  Region's  Housing  Problems,  Metropolitan  Area 
Planning  Council  (MAPC),  1978. 

Regulation  of  Accessory  Apartments  in  the  Metropolitan  Boston 
Region,  MAPC,  197  8. 

Impacts  of  Housing  Development  on  Community  and  Region/  MAPC, 
1978. 

Problems  of  the  Local  Property  Tax,  MAPC,  1978. 

Residential  Growth  in  the  Metropolitan  Boston  Region,  MAPC, 
1977. 

Affiliations 

American  Planning  Association 

Council  for  Urban  Economic  Development 
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NATHAN  SCHLOSS 

Vice  President-Treasurer 


Academic 


The  Johns  Hopkins  University  -  B.S.  -  Business 


Experience 

Mr.  Schloss  is  the  Chief  Financial  Officer  of  Real  Estate  Research 
Corporation  (RERC).  He  is  also  an  economist  and  financial  analyst 
whose  primary  consulting  focus  is  the  analysis  of  market/financial 
feasibility  of  income-producing  property.  The  feasibility  process 
includes  evaluation  of  project  cash,  flow,  pre-  and  after-tax  return 
on  investment  and  assets,  the  financial  structuring  of  the  invest- 
ment, and  its  tax  and  additional  economic  impacts  on  the  community. 

Mr.  Schloss  has  participated  in  the  original  creative  planning  for 
a  wide  variety  of  studies  related  to  commercial,  office,  and  indus- 
trial structures  such  as: 


o   Site  Location/Share  of 

Market 

•  Strategy  Analysis 

•  Market  Penetration/ 
Economic  Impact 


•  Economic  Base  Studies 

•  Feasibility  -  Commercial  and 
Multi-Use  Structures 

•  Financial/ROI  Analysis 


Prior  to  joining  RERC  he  had  20  years  of  experience  in  development, 
retailing,  economic,  and  financial  analysis.   Representative  posi- 
tions held  were  Buyer  -  Pacific  Coast  General  Merchandise  Office  and 
Staff  Assistant  -  Business  and  Economic  Research  Department  with 
Sears,  Roebuck  and  Co. ;  Senior  Market  Analyst  -  Corporate  Research 
Department  with  Montgomery  Ward  and  Company;  Research  Manager;  Real 
Estate  Department  -  The  Walgreen  Company;  and  Vice  President  - 
Research  and  Planning  with  a  Canadian  developer. 

Professional  and  Related  Affiliations 

o   Member,  Plan  Commission  of  Village  of  Wilmette,  Illinois  (1975-77) 

o   Member,  Committees  on  Price  Indexes  and  Productivity-Foreign 
Labor  of  the  Business  Research  Advisory  Council  to  the  Bureau 
of  Labor  Statistics,  U.S.  Department  of  Labor  (1979-   ) 

e   Member,  Illinois  Employment  and  Training  Council  Technical  Ad- 
visory Committee  on  Employment  and  Training  Data  (TACETD). 
State  of  Illinois  (1979-   ) 

©   Member,  American  Marketing  Association 
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ANN  B.  MORROW 
Analyst 


Academic 


Fontbonne  College  -  B.A.  -  Psychology 
V7ashington  University  -  M.A.  -  Urban  Affairs 

Experience 

Ms.  Morrow  is  involved  with  Private  Sector  operations.   She  has 
performed  market  and  financial  feasibility  studies  for  numerous 
development  projects  across  the  country.   She  has  conducted 
several  studies  relating  to  the  development  of  multifamily 
housing  for  moderate-  and  low-income  households  under  the  U.S. 
Department  of  Housing  and  Urban  Development's  Section  8  housing 
program.   These  reports  are  used  by  Standard  &  Poor's  to  rate 
the  tax-exempt  bonds  through  which  the  projects  are  financed 
and  also  by  investors  who  will  purchase  these  bonds.   Other 
housing-related  studies  include  an  analysis  of  the  market  poten- 
tial for  development  of  2,600-acre  planned  unit  development  in 
Palm  Beach  County,  Florida,  and  a  market  and  financial  analysis 
for  a  400-unit  apartment  development  in  Indianapolis,  Indiana. 

Ms.  Morrow  has  also  been  involved  in  several  commercial  market 
analyses.   They  include  the  following: 

An  analysis  of  the  development  potential  for  a  regional 
mall  in  suburban  Chicago. 

An  analysis  of  the  feasibility  of  a  specialty  shopping  ' 
center  in  suburban  Chicago. 

A  market  analysis  for  a  proposed  office  park  in  suburban 
Chicago. 

An  analysis  of  the  development  potential  for  a  proposed 
regional  mall  in  Arkansas. 

An  analysis  of  the  retail  potential  of  a  site  in  Knoxville, 
Tennessee. 

Ms.  Morrow  has  also  assisted  in  banking  facilities  market  analysis 
and  hotel  feasibility  studies. 

In  a  Public  Sector  assignment,  Ms.  Morrow  recently  conducted 
research  for  a  national  market  study  on  the  present  and  expected 
future  activity  of  residential,  comiTiercial,  industrial  and  insti- 
tutional land  use  types.   Focusing  on  the  residential  section, 
she  studied  trends  in  residential  activity — specifically  multi- 
family  housing,  conferred  with  key  developers,  and  analyzed  other 
relevant  statistical  data  at  both  the  national  and  regional  level. 

RCRC 
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ANN  B.  MORROW   (continued) 


Other  Public  Sector  work  involved  a  passive  solar  competition 
grant  review  sponsored  by  the  Department  of  Housing  and  Urban 
Development.  Ms.  Morrow  assisted  in  the  evaluation  of  design 
applications  submitted  for  federal  awards. 
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TIME  ALLOCATION 
OF  PRINCIPAL  STAFF 

Project  Director  -  Lewis  Bolan  -  Mr.  Bolan  will  spend 
approximately  one-quarter  of  his  time  on  this  assignment  during 
its  five  month  direction,  focusing  heavily  on  the  strategic 
planning  elements  of  the  assignment. 

Project  Manager  -  Leonard  Bogorad  -  Mr.  Bogorad  will 
effectively  spend  full  time  on  this  assignment  for  its  duration. 

Chief  Retail  Analyst  -  Nathan  Schloss  -  Mr.  Schloss  will  spend 
approximately  half-time  on  this  assignment,  with  his  timing 
concentrated  on  projections  of  short  and  long  term  market 
supply  and  demand. 

Retail  Analyst  -  Ann  Morrow  -  Ms.  Morrow  will  spend  one-third 
of  her  time  on  this  study,  focusing  on  areas  of  data  analysis 
and  retail  marketability. 
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Chapter  V. 
QUALIFICATIONS 

RERC  is  the  nation's  oldest  and  largest  real  estate  and 
economic  consulting  organization.   For  more  than  ten  years, 
RERC  has  been  a  wholly  owned  subsidiary  of  First  Chicago 
Corporation,  parent  of  The  First  National  Bank  of  Chicago,  one 
of  the  nation's  largest  financial  institutions. 

The  firm  is  a  recognized  leader  in  the  fields  of  retail 
analysis,  downtown  development  planning  and  strategic 
planning.   The  firms' s  work  is  evenly  divided  betv-zeen  public 
and  private  sector  clients,  providing  us  with  considerable 
insight  into  the  needs  and  requirements  of  each  sector. 

In  recent  years,  RERC  has  worked  with  more  than  fifty  cities 
concerning  various  aspects  of  downtown  development  and 
strategic  planning.   Among  the  highlights  of  the  firm's  work 
include: 

•  Analysis  of  21  square  blocks  of  midtown  Manhattan. 

9  Preparation  of  the  Chicago  21  plan  for  downtown  Chicago, 
and  policy  guidelines  to  the  Loop's  development  over  the 
next  twenty  years. 

•  Downtov/n  retail  revitalization  programs  for  the  City  of 
Baltimore,  a  "no  holds  barred"  look  at  the  state  of  its 
current  retailing,  and  development  and  testing  of 
alternative  strategy  plans. 

9    Downtown  development  plans  for  such  communities  as 

Cincinnati,  Charlotte,  Rochester,  New  Orleans  and  numerous 
others. 

In  the  area  of  retail  analysis,  RERC  has  few  peers.   If  the 
quality  of  a  firm's  work  is  measured  by  its  client  roster,  then 
the  firm  is  second  to  none.   Its  clients  include  such  giants  in 
the  field  as  Sears,  J.C.  Penney,  Montgomery  VJard,  Marshall 
Field  and  Company,  Allied  Stores,  Associated  Dry  Goods  and  more 
than  200  other  regional  and  national  retailers  for  whom  the 
firm  provides  market  and  financial  analysis,  site  selection 
studies,  market  penetration  studies,  and  a  host  of  specialized 
services.   RERC  also  works  for  many  of  the  nation's  premier 
retail  developers  including  The  Rouse  Company,  The  Taubman 
Company,  The  Edward  J.  DeBartolo  Corporation,  and  Urban 
Investment  and  Development  Company,  among  others. 
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In  addition  to  its  work  on  behalf  of  numerous  public  and 
private  clients,  RERC  is  very  much  in  the  vanguard  in  terms  of 
longer  range  conceptualizing  with  respect  to  urban 
development.   Each  year,  the  firm  authors  Emerging  Trends  in 
Real  Estate,  a  comprehensive  overview  as  to  future  development 
potential.   The  firm  has  just  completed  a  trend  setting  look  at 
retail  development  potential,  entitled  What's  in  the  Picture 
for  Retail  Investment  in  the  80's.   Copies  of  these  reports  are 
included  with  this  proposal. 

A  more  complete  description  of  the  firm's  capabilities  are 
contained  in  the  appendix  to  this  proposal. 
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Chapter  VI. 
FEE 

Our  fee  is  based  on  time  spent  on  this  assignment  together  with 
reimbursement  for  out-of-pocket  expenses  (field  research/ 
printing,  etc.).   Our  total  fee  for  this  study,  as  described  in 
this  proposal,  is  $109,650,  inclusive  of  all  costs. 

The  breakdown  of  that  fee  is  as  follows: 

A.  By  staff  assignment 

Project  Director   Lewis  Bolan  $16,500 

Project  Manager    Leonard  Bogorad  $42,000 

Senior  Retail  Analyst  -  Nathan  Schloss  $25,600 

Retail  Analyst    Ann  Morrow  $11,250 

$95,350 
Estimated  out-of-pocket  expenses  $14,300 

$109,650 

B .  By  broad  functions,  as  outlined  in  the  Request  for  Proposal 

Economic  Analysis  $28,605 

Strategy  Development  $42,908 

Implementation  Analysis  $23, 837 

$95,350 
Estimated  out-of-pocket  expenses  $14,300 


$109,650 


By  task  groupings 


Data  Review  $  9,535 

Supplementary  Data  Collection  and  Analysis  $14,302 

Comparative  Strengths  &  Weaknesses  $  9,535 

Short  Range  Market  Potential  $14,302 

Alternate  Strategy  Development  &  Testing  $19,070 

Longer  Term  Development  Potential  $19,070 

Implementation  Mechanisms  $  9 , 535 

$95,350 
Estimated  out-of-pocket  expenses  $14,300 

$109,650 

We  would  propose  to  bill  BRA  in  an  agreed  upon  fashion  during 
the  duration  of  the  study.   Typically,  we  provide  billing  on  a 
monthly  basis,  with  the  final  payment  due  upon  completion  of 
all  work  and  submission  of  our  final  report  to  you.   This 
proposal  is  subject  to  the  attached  Standard  Proposal  Terms  and 
Conditions . 
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STANDARD  PROPOSAL  TERMS  AND  CONDITIONS 

This  section  sets  forth  terms  and  conditions  applicable  to  the  attached  proposal.  Acceptance  of 
the  proposal  also  constitutes  acceptance  of  these  terms  and  conditions. 

Payment  Terms.  The  full  amount  of  the  fee  and  direct  expenses,  less  any  prior  payment,  will  be 
due  upon  completion  of  the  work  program  and  submission  of  the  final  report.  Payment  for 
services  will  be  due  upon  receipt  of  invoice.  If  payment  is  not  received  within  thirty  (30)  days  of 
the  billing  date,  RERC  reserves  the  right  to  apply  a  service  charge  of  1.5  percent  per  month  or 
fraction  thereof  to  the  total  unpaid  sum.  It  is  further  agreed  that,  in  the  event  legal  action 
becomes  necessary  to  enforce  collection  of  bills,  the  client  will  be  responsible  for  all  collection 
costs,  including  but  not  limited  to  court  costs  and  reasonable  legal  fees. 

Confidentiality  of  Assignment.  RERC  will  respect  the  confidential  nature  of  this  assignment 
and  in  so  doing  will  use  its  discretion  where  specific  identification  of  the  project  or  the  client 
organization  might  be  involved  in  obtaining  research  data.  Reports  are  the  property  of  the  client 
and  will  not  be  made  available  to  any  other  organization  or  individual  without  the  consent  of  the 
client.  This  agreement,  however,  will  not  limit  RERC  from  performing  assignments  of  a  similar 
nature  for  other  clients  in  any  area,  now  or  in  the  future.  In  any  event,  all  work  performed  under 
this  assignment  would  continue  to  receive  confidential  treatment. 

Use  of  Reports  by  Clients.  RERC's  interim  drafts,  memorandums,  and  final  reports  will  not  be 
presented  to  third  parties  by  the  client  except  in  the  form  delivered  to  the  client.  No  abridgement, 
abstracting,  or  excerpting  of  reports  will  be  made  without  obtaining  the  permission  of  RERC.  The 
copyright  to  all  reports  is  held  by  RERC. 

Objectivity.  To  protect  you  and  other  clients,  and  to  assure  that  RERC's  research  results  and 
appraisal  values  will  continue  to  be  accepted  as  objective  and  impartial  by  the  private  and  public 
sectors,  it  is  understood  that  our  fee  for  the  undertaking  of  this  project  is  in  no  way  dependent 
upon  the  specific  conclusions  reached  or  the  nature  of  the  advice  given  in  our  report. 

Other  Matters.  The  client  shall  save  and  hold  RERC  free  from  claims  that  might  arise  in  connec- 
tion with  this  contract.  Further,  the  client  agrees  to  pay  RERC  for  staff  time,  at  RERC  standard 
hourly  billing  rates,  plus  expenses  at  cost  that  might  be  required  for  expert  testimony  or  any  other 
court  appearances,  together  with  preparation  time  and  legal  costs  that  might  arise  because  of 
RERC's  involvement  in  this  assignment  and  its  familiarity  with  the  properties,  markets,  and  values 
associated  with  the  assignment,  whether  subpoenaed  by  the  client  or  any  other  group. 


R£RC 

Real  Estate  Research  Corporation 

72  West  Adams,  Chicago,  IL  60603 
312/346-5885 

with  regional  offices  in  Atlanta,  Miami,  Dallas,  Houston, 
San  Diego,  San  Francisco,  and  Washington,  D.C. 

GENERAL 

Real  Estate  Research  Corporation,  founded  in  1931,  is  the  oldest  and  largest  firm  devoted  solely  to  real  property  appraisal,  analysis  of  real 
estate  investment,  and  financial  advice  for  government  agencies.  In  order  to  prevent  any  compromise  of  our  ability  to  objectively  analyze  pro- 
posed investments,  the  firm  engages  in  no  real  estate  development,  ownership,  brokerage,  or  management.  Fees  are  based  only  on  time 
spent  by  our  staff,  plus  expenses  billed  at  cost. 

Clients  include  individual  investors,  hundreds  of  large  and  small  firms,  and  government  agencies  at  all  levels.  Corporations,  pension  funds,  and 
institutions  seeking  to  diversify  investment  portfolios  frequently  call  on  RERC.  Firms  with  property  in  multiple  locations  that  need  a  timely  and 
consistent  approach  to  valuation  benefit  from  our  ability  to  undertake  large  and  complex  assignments  on  a  national  scale.  Foreign  purchasers 
of  American  real  estate  use  RERC's  objective  evaluations  to  assure  quality  investments. 

With  60  real  estate  professionals  in  offices  nationwide,  RERC  annually  completes  more  than  500  consultations  and  research  assignments. 
RERC  professionals  comprise  a  multi-disciplinary  team  of  real  estate  and  financial  experts,  appraisers,  and  planners  able  to  work  effectively 
with  both  the  public  and  private  sectors.  Staff  skills  cover  all  land  uses — residential,  office,  retail,  hotel/motel/resort.  Industrial,  and  institu- 
tional— with  a  resulting  special  ability  to  advise  on  mixed  use  projects  and  projects  in  difficult  locations. 

PROFESSIONAL  SERVICES 


APPRAISALS 

Valuation  of  property,  plants,  and  equipment  for  individuals,  cor- 
porations, not-for-profit  organizations,  and  governments. 
Appraisals  are  needed  when  making  decisions  for 


acquisition 

ad  valorem  tax  appeal 

component  depreciation 

condemnation 

current  value  accounting 

disposition/divestment 

estate  planning 

financing 


inflation  indexing  {FASB-33) 

intangibles 

leasing 

litigation 

merger 

portfolio  update 

special  use  analysis 

establishing  utility  rates 


RERC  IS  one  of  the  few  firms  capable  of  valuing  large  and  complex 
portfolios  on  a  quick  turnaround  basis.  Properties  held  by  equity 
funds  are  valued  annually  for  several  national  clients. 

PORTFOLIO  INVESTMENT  ADVISORY  SERVICES 

RERC  provides  specialized  investment  advisory  services  to  firms 
that  own  properties  and  seek  to  maximize  returns  on  these  assets; 
persons  that  seek  to  diversify  portfolios;  and  corporations  and 
individual  investors  that  require  objective  analysis  of  the  risks  and 
rewards  of  real  estate.  Government  agencies  and  not-for-profit 
organizations  also  use  these  services. 

RERC  understands  the  underlying  supply  and  demand  dynamics 
and  investment  potential  of  the  following  land  uses: 

Office  to  determine  returns  given  different  sites,  rents,  and  space 
configurations  in  local  markets  and  nationally; 

Retail  shopping  center  and  store  performance  in  CBD  and  subur- 
ban alignments,  and  sales  projections  at  specific  locations; 

Hotel/Motel/Tourism  to  determine  the  market  and  financial  perform- 
ance of  independent  and  franchise  operations  in  the  U.S.  and 
abroad; 

Housing  demand  projections,  market  options  and  development 
strategies  for  elderly  housing,  nursing  homes.  Section  8,  con- 
dominiums (new  and  conversion),  and  other  multi-family  and  PUD 
projects; 

Industrial  assessment  of  real  estate  holdings  for  current  value 
accounting,  maximization  and  excess  land  disposition  strategies; 

Mixed  Use  evaluate  market  and  financial  return  interaction  of 
high  risk,  complex  projects. 


INDUSTRY  STUDIES 

RERC  annually  assesses  real  estate  activity  across  the  country  and 
publishes  an  industry  outlook  entitled  Emerging  Trends  in  Real 
Estate.  A  major  overview  of  retail  prospects  for  the  1980s  has  been 
written,  and  other  special  studies  of  segments  of  the  real  estate 
market  are  prepared  for  clients. 

Major  land  use  policy  publications — the  best  ways  to  promote 
urban  infill  development  on  skipped-over  vacant  land;  the 
economics  of  revitalization;  the  market  acceptance  of  new 
technologies — are  also  addressed  in  industry  and  economic 
studies  prepared  for  wide  distribution  to  public  audiences. 


FINANCIAL  ADVICE  TO  GOVERNMENTS 

The  financial  implications  of  real  estate  development  for  existing 
business,  the  tax  base,  and  future  demand  for  services  and 
infrastructure  are  evaluated  for  state  and  local  agencies.  RERC  has 
special  expertise  in  the  following  areas: 

Economic  Development  including  the  impacts  of  specific  projects 
on  employment  and  the  local  economy;  strategies  to  maximize  job 
and  revenue  creating  potential  are  developed; 

Financial  Mechanisms  focusing  on  evaluation  of  public 
assistance — bond  programs,  tax  abatements,  infrastructure  and 
other  subsidies — needed  to  generate  development; 

Revitalization  for  downtowns,  adaptive  reuse  strategies  for 
schools  and  other  public  facilities,  and  rehabilitation  of  housing  and 
commercial  structures; 

Impact  Studies  including  the  effects  of  shopping  centers, 
neighborhood  projects,  highways,  sewer  facilities,  etc.  on  existing 
businesses  and  value  capture  potential. 


SPECIALIZED  FINANCIAL  ANALYSIS 

RERC  uses  a  number  of  computerized  models  to  analyze  dis- 
counted cash  flow,  prepare  pro  forma  operating  statements,  and 
calculate  profitability  and  rate  of  return  on  investment.  Any  level  of 
involvement  in  real  estate,  from  land  speculation  to  full  property 
development,  and  all  types  of  projects,  from  single  to  mixed  use, 
can  be  evaluated.  The  cash  flow  and  income  from  a  portfolio  of  pro- 
perties can  be  projected  on  a  before-  or  after-tax  basis.  Sensitivity 
analysis  to  test  for  different  economic  and  financial  inputs  is 
available. 
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,  FIRST  CHICAGO 
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REPRESENTATIVE  CLIENTS 


Aetna  Life  and  Casualty 

Alcon  Properties,  Inc. 

American  Airlines.  Inc 

American  Bankers  Life  Assurance  Co.  of  America 

American  Cyanamid  Company 

Astiland  Petroleum  Company 

Bank  of  America  San  Francisco,  CA 

Baxter  Travenol  Laboratories.  Inc. 

W.  Bell  &  Co. 

Bennett  and  Kahnweiler 

Best  Western.  Inc. 

Bethlehem  Steel  Corporation 

Boeing  Aerospace  Co 

Boston  Financial  Technology  Group 

Boston  Properties 

Branlff  International  Hotels.  Inc. 

Burlington  Northern,  Inc. 

The  Butler  Company 

Cabot,  Cabot  &  Forbes  Land  Trust 

Canadian  National  Railways 

Carlsberg  Corporation 

Carnation 

Caterpillar  Tractor  Co. 

Centex  Homes  Corporation 

The  Chase  fvlanhattan  Bank 

Chessie  System 

The  Chicago  and  North  Western  Transportation 

Company 
The  Christiana  Companies.  Inc. 
Chrysler  Realty  Corporation 
Citibank,  N.A. 

Citizens  Fidelity  Bank  and  Trust  Co. 
CNA 

Commonwealth  Edison  Company 
Consolidated  Rail  Corp. 
Continental  Assurance  Company 
Crane  Associates,  Inc. 
The  Edward  J.  DeBartolo  Corp. 
Dillingham  Corporation 
Diversified  Mortgage  Investors 
Doubletree  Inns,  Inc. 
Eastern  Airlines,  Inc. 
Erie  Lackawanna  Railway  Corp. 
ESEI 

FEH  Systems 
The  Fidelity  Bank 
Field  Enterprises 
Marshall  Field  &  Company 
First  Mortgage  Investors 
The  First  National  Bank  of  Chicago 
Ford  Motor  Co. 
Goudchaux's 

Great  Western  Savings  and  Loan  Association 
Gruen  Associates 

John  Hancock  Mutual  Life  Insurance  Co. 
Hanes  Corporation 
Harris  Trust  &  Savings  Bank 
Hart  Schaffner  &  Marx 
Heitman  Mortgage  Co. 
Hills  Bros.  Coffee.  Inc. 
Hilton  Hotels  Corporation 
Gerald  D.  Hines  Interests 
Hoffman  Rosner  Corporation 
Holiday  Inns,  Inc. 
Homart  Development  Co. 
Homelels  of  America,  Inc. 
Howard  Needles  Tammen  &  Bergendoff 
Hubbard  Real  Estate  Investments 


E   F  Hutton  &  Co- 

Inland  Steel  Urban  Development  Corporation 

International  Downtown  Executives  Association 

International  Minerals  and  Chemicals  Corporation 

ITT  Corporation 

Jewel  Companies,  Inc. 

Johnson.  Johnson  and  Roy,  Inc. 

Kaiser-Aetna 

Kansas  City  Life  Insurance  Co. 

The  Kanter  Corporation 

Kaufman  and  Broad,  Inc. 

King  Soopers,  Inc. 

Legal  &  General  Assurance  Ltd. 

Leroy  Properties 

Lincoln  Property  Company 

Litton  Industries,  Inc, 

Magic  Pan,  Inc. 

Manufacturers  Life  Insurance  Company  of  Toronto 

Marathon  U.S.  Realties,  Inc 

Mercantile  Trust  Company  Real  Estate  Fund  "R" 

Merrill  Lynch,  Hubbard,  Inc. 

Metropolitan  Life  Insurance  Company 

Metropolitan  Structures,  Inc. 

Montgomery  Ward  &  Company,  Inc. 

Mortgage  Guaranty  Investment  Corporation 

Raymond  D.  Nosher  Company 

National  Association  of  Home  Builders 

National  Homes  Corporation 

National  League  of  Cities 

Northwest  Industries,  Inc. 

Northwestern  Mutual  Life  Insurance  Company 

Northwestern  National  Life  Insurance  Company 

Oppenheimer  Properties.  Inc. 

Pacific  Mutual  Life  Insurance  Company 

Peabody  Coal  Company 

Peoples  Gas,  Light  &  Coke  Co. 

Perkins  and  Will 

Post.  Buckley,  Schuk  &  Jernigan 

The  Prudential  Insurance  Company  of  America 

Radisson  Hotel  Corporation 

Ramada  Inns,  Inc. 

Red  Carpet  Inns  of  America,  Inc. 

Regal  D  Inns 

Rodeway  Inns  of  America 

Rouse  Company 

RTKL  Associates,  Inc. 

Sachs  Properties 

Santa  Fe  Industries 

Sears,  Roebuck  and  Company 

Shaeffer  &  Roland 

Shell  Oil  Company 

The  Sheraton  Corporation 

Sisters  of  Providence 

Skidmore,  Owings  &  Merrill 

Wilbur  Smith  &  Associates 

Southeast  First  National  Bank  of  Miami 

St.  Paul  Companies 

St.  Paul  Federal  Savings  and  Loan  Association 

St.  Regis  Paper  Company 

Standard  Oil  Company 

Stouffer  Hotels 

Swift  &  Company 

3  D  International 

The  Taubman  Company,  Inc. 

Texas  Eastern  Transmission  Corporation 

Touche  Ross  &  Co. 

The  Tribune  Co. 

United  California  Bank 

United  States  Gypsum  Company 


Valley  National  Bank 

Wachonia  Bank  &  Trust  Company.  N.A. 

Wailea  Development  Co. 

The  Walgreen  Company 

Wells  Fargo  Bank 

Western  International  Hotels 

Weyerhaeuser  Company 

The  Wickes  Corporation 

Winthrop  Financial  Co..  Inc. 

Woolpert  Consultants 

Zurich-American  Insurance  Company 

Federal  Agencies 

Department  of  Defense 

Department  of  Housing  and  Urban  Developmer 

Department  of  Justice 

Department  of  Labor 

Federal  Trade  Commission,  Department  of  Comnr 

General  Services  Administration 

Heritage  Conservation  and  Recreation  Service 

Office  of  Technology  Assessment.  U.S.  Congre 


State  and  Local  Governments 

state  of  Florida 

State  of  Iowa  < 

state  of  Minnesota 

State  of  New  York 

State  of  Oklahoma 

City  of  Anaheim,  CA 

City  of  Baltimore,  MD 

City  of  Charlotte,  NC 

City  of  Cincinnati,  OH 

City  of  Dallas,  TX 

City  of  Decatur,  IL 

City  of  East  Point,  GA 

City  of  Hialeah,  FL 

City  of  Hollywood,  FL 

City  of  Laredo,  TX 

City  of  Memphis,  TN 

City  of  Miami,  FL 

City  of  Milwaukee,  Wl 

City  of  Omaha,  NB 

City  of  Reading,  PA 

City  of  Rochester,  NY 

City  of  San  Francisco,  CA 

City  of  Sioux  Falls,  SD 

City  of  Trenton,  NJ 

Cook  County,  IL 

Dade  County,  FL 

District  of  Columbia 

Downtown  Denver,  Inc. 

New  Orleans  Tourist  and  Convention  Commiss 

Prince  Georges  County,  MD 


Not-for-Profit  and 
Public  Interests  Groups 

Catholic  Diocese  of  Green  Bay,  Wl 

Cincinnati  Archdiocese 

Sisters  of  Charity 

Sisters  of  Mercy  of  the  Union,  MD 

Sisters  of  Providence 

Tulsa  Urban  League 

U.S.  Conference  of  Mayors 

U.S.  League  of  Cities 


QUALIFICATIONS  OF  REAL  ESTATE  RESEARCH  CORPORATION: 
BOSTON  DOWNTOWN  CROSSING  PROJECT 

IDENTIFYING  RETAIL  OPPORTUNITIES  FOR  THE  PUBLIC  SECTOR 

RERC  serves  as  a  consultant  to  city  agencies  throughout  the 
U.S.  that  are  working  to  upgrade  retailing  in  both  downtowns 
and  neighborhood  business  districts.   We  offer  pragmatic  advice 
to  local  governments  on  the  best  locations  for  retail 
revital ization  and  the  key  components  of  project  success  from 
both  market  and  financial  perspectives.   Our  approach  to  each 
assignment  includes  interviews  with  senior  officials  in  the 
real  estate  and  development  profession  as  well  as  with 
merchants  and  government  leaders.   Careful  analysis  of  market 
dynamics,  physical  conditions,  merchandising/promotional 
efforts,  and  consumer  preferences/perceptions  are  integral 
parts  of  a  thorough  analysis  of  a  retail  area's  strengths  and 
weaknesses.   Action  strategies  for  joint  public/private 
development  efforts  are  the  end  products  that  lead  to 
successful  implementation.   Presented  at  the  end  of  this 
section  are  brief  capsule  summaries  of  seven  recent  RERC 
projects  involving  downtown  revitalization  strategies  for 
public  clients.   Additional  references  are  provided  in  the 
enclosed  federal  "254  form"  which  lists  our  relevant  experience 
over  the  past  few  years. 

Assignments  for  HUD 

RERC  has  also  assisted  the  U.S.  Department  of  Housing  and  Urban 
Development  on  assignments  related  to  downtown  retailing.   In 
association  with  the  International  Downtown  Executives 
Association  (IDEA),  we  analyzed  trends  in  downtown  retailing 
for  HUD  in  1977  using  case  studies  throughout  the  U.S.   Our 
work  was  the  basis  for  the  downtown  activity  monitoring  system 
now  used  by  IDEA  members  in  cities  across  the  U.S.   In  1980,  we 
were  the  first  consultants  selected  by  HUD  to  conduct  community 
impact  analyses  of  proposed  major  retail  centers  under  the 
President's  conservation  guidance  policy.   These  assignments 
considered  the  ability  of  localities  to  successfully  absorb  new 
retail  space  without  adversely  affecting  existing  commercial 
districts.   Projects  impacting  upon  Duluth,  Asheville, 
Schenectady,  and  Spokane  (as  well  as  smaller  cities)  were 
reviewed  by  RERC. 

Neighborhood  Retailing 

Opportunities  for  neighborhood  retail  revitalization  have  been 
identified  by  RERC  for  shopping  areas  in  city-sponsored  studies 
in  Cincinnati,  Dallas,  and  Milwaukee.   In  addition,  we  are 
working  with  local  development  corporations  and  not-for-profit 
groups  in  Chicago,  San  Antonio,  and  Tulsa  to  promote 
neighborhood  economic  development. 
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RETAIL  ANALYSIS 

RERC  has  long  been  in  the  vanguard  of  retail  analysis.   For  many 
years,  RERC  staff  has  counseled  developers,  retailers  and  government 
agencies  concerning  nearly  all  aspects  of  retail  development. 

The  measure  of  the  firm's  capabilities  is  reflected  in  its  roster  of 
clients.   In  this  regard,  RERC  is  second  to  none.   Our  clients 
include  such  giants  in  the  field  as  Marshall  Field  and  Company, 
Sears  Roebuck  and  Company,  Montgomery  V7ard  and  Company,  The  J.C. 
Penney  Company,  Homart  Development,  The  Edward  J.  DeBartolo 
Corporation,  The  Rouse  Company  and  The  Taubman  Company.   In  addition, 
RERC  vi7orks  with  dozens  of  local  and  regional  retailers,  franchise 
organizations,  trade  associations,  local,  state  and  federal 
government  agencies,  providing  each  with  specialized  services  in  a 
variety  of  areas  relating  to  retail  development. 

The  firm's  services  are  dictated  by  the  needs  of  its  clients.   A 
retail  developer  typically  wants  to  know  that  a  proposed  development 
is  feasible  from  a  market  and  financial  standpoint,   A  retailer 
typically  wants  to  know  the  amount  of  sales  that  can  be  generated, 
the  square  footage  that  is  justified  and  the  expansion  opportunities 
that  exist.   A  government  agency  is  normally  more  concerned  with 
matters  of  public  policy,  including  financial  incentives,  and  fiscal 
impacts.   RERC  provides  definitive  answers  to  each  such  group, 
utilizing  both  standard  techniques  of  retail  analysis  and  innovative 
procedures  in  analyzing  highly  complex  situations.   Among  the 
services  that  the  firm  provides  are  the  following: 

•     Location  Studies 

Perhaps  the  most  often  asked  question  by  developers  and 
retailers  alike  is  "Where  should  I  locate  my  proposed  facility?" 
RERC  provides  the  definitive  ansv/er  to  this  question.   Utilizing 
standard  techniques  of  retail  analysis  and  supplementing  this 
with  its  judgment  based  on  substantial  prior  experience,  RERC 
counsels  retail  executives  as  to  the  most  appropriate  location 
for  its  facilities  throughout  the  nation.   RERC ' s  site  selection 
studies  have  been  undertaken  in  nearly  all  of  the  nation's  50 
states  and  in  numerous  foreign  locations. 

9     Sales  Projections  and  Sizing  Recommendations 

In  conjunction  v/ith  its  site  selection  work,  RERC  staff  provide 
accurate  projections  of  expected  retail  sales  and  the  amount  of 
square  feet  of  space  that  can  be  justified  given  the  realities 
of  the  marketplace,  growth  expectations  and  the  competitive 
context.   Most  typically,  these  relate  to  the  first,  third  and 
fifth  year  sales  volumes. 
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e     Shopper  Surveys 

Each  year,  RERC  staff  oversee  and  conduct  numerous  shopper 
surveys  throughout  the  country.   While  each  such  survey  is 
developed  to  meet  the  individual  needs  of  diverse  clients, 
such  surveys  typically  focus  on  factors  such  as  socioeconomic 
characteristics  of  shoppers,  shopping  tastes  and  preferences, 
factors  least  and  most  liked,  frequency  of  shopping,  merchandise 
preferences  and  means  of  transportation  and  travel  time.   RERC's 
extensive  computer  capabilities  allow  for  sophisticated  analysis 
of  highly  complex  situations,  carried  out  with  speed  and 
precision. 

o     Tenant  Mix  Studies 

Often  more  important  than  the  amount  of  retail  square  footage 
that  can  be  supported  is  the  type  of  such  space.   Each  year, 
RERC  staff  counsel  both  shopping  center  developers  and 
government  agencies  as  to  the  most  appropriate  mix  of  tenants 
for  a  proposed  facility,  the  qualitative  nature  of  such 
development  and  often  the  most  appropriate  single  tenant  or 
group  of  tenants  for  a  particular  facility.   RERC  is  frequently 
asked  to  develop  a  theme  or  character  for  a  proposed  retail 
complex;  an  area  v-/here  its  vast  national  expertise  is 
particularly  useful. 

o     Adaptive  Reuse  Studies 

In  recent  years,  RERC  has  been  involved  in  upv/ards  of  twenty 
adaptive  reuse  studies  throughout  the  country.   Blending  its 
capabilities  in  the  areas  of  planning,  marketability  analysis 
and  financial  feasibility,  the  firm  has  counseled  developers 
as  to  the  appropriateness  of  converting  loft  buildings, 
factories,  office  buildings,  schools  and  other  public  and 
private  facilities  into  major  retail  facilities  catering  to 
tourist  markets,  as  well  as  to  more  traditional  complexes  of 
restaurants  and  shopper  goods  facilities. 

9  Financial  Feasibility  Analysis 

There  may  be  a  strong  market  for  a  proposed  retail  development, 
but  unless  that  development  is  financially  feasible  it  is 
unlikely  to  move  ahead.   RERC's  pioneering  work  in  financial 
feasibility  analysis,  discounted  cash  flov;  and  financial 
packaging  has  provided  numerous  retailers  and  developers  with 
a  sound  basis  for  corporate  decision  making.   In  addition, 
RERC  works  v/ith  a  number  of  cities  both  in  analyzing  the 
feasibility  of  proposed  projects  and  in  helping  to  structure 
financial  incentive  packages  which  have  often  made  the 
difference  between  a  feasible  project  and  in  infeasible  one. 
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Commercial  Revitalization  Programs 

RERC  staff  has  worked  with  more  than  fifty  cities  in  recent 
years,  helping  them  in  the  development  of  commercial  revital- 
ization programs  for  central  business  districts  and  neighbor- 
hood shopping  areas  throughout  the  country.   Utilizing  its. 
expertise  in  working  with  both  the  public  and  private  sectors, 
RERC  has  been  instrumental  in  spurring  a  number  of  significant 
development  programs.   Among  the  cities  RERC  has  assisted 
include  New  York  City,  Chicago,  Baltimore,  Washington,  D.  C, 
Seattle,  Cincinnati  and  Charlotte. 

Appraisal  of  Retail  Facilities 

As  one  of  the  nation's  foremost  appraisal  firms,  RERC  is 
particularly  active  in  the  appraisal  of  retail  facilities. 
Such  studies  range  from  downtown  department  stores  to  regional 
shopping  centers;  from  neighborhood  centers  to  major,  mixed 
use  complexes.   In  each  such  study,  RERC ' s  solid  understanding 
of  retail  analysis  and  of  the  complexities  of  retailing  is 
brought  to  bear  for  our  client  roster  of  pension  funds,  real 
estate  owners  and  investors. 
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RETAIL  ASSIGNMENTS  FOR  PRIVATE  CLIENTS 

The  following  page  lists  retailers  for  whom  RERC  has  conducted 
site  location  and  market/financial  analyses  over  the  last  ten 
years-   Both  national  and  regional  chains  are  represented, 
including  department  stores,  specialties,  home  improvement 
centers,  discounters,  restaurants,  catalog  merchandisers,  and 
entertainment  facilities.   We  have  also  worked  for  shopping 
center  developers  in  examining  the  feasibility  of  new 
development  in  both  urban  and  suburban  locations.   Most 
recently,  we  consulted  with  The  Charles  Shaw  Company  on  retail 
opportunities  in  Chicago's  North  Loop  redevelopment  project  and 
in  a  major  mixed-use  proposal  in  downtown  Seattle.   For  Homart 
(the  development  arm  of  Sears,  Roebuck) ,   we  looked  at 
proposals  for  expanding  downtown  shopping  in  Dubuque,  Iowa,  and 
Great  Falls,  Montana. 

RERC ' s  national  perspective  in  real  estate  economics  is 
evidenced  by  widespread  interest  in  our  annual  forecasting  and 
analysis  publication,  Emerging  Trends  in  Real  Estate,  sponsored 
by  our  parent  company,  First  Chicago  Corporation.   A  copy  of 
the  1981  report  is  enclosed;  an  update  will  be  published  in 
October.   For  Marsh  &  McLennan  Real  Estate  Advisors,  Inc. --also 
located  in  Boston--RERC  has  just  completed  a  study  of  retail 
investment  trends  that  is  soon  to  be  distributed  nationally. 
Opportunities  in  CBDs  are  an  important  focus  of  interest.   An 
advance  copy  of  this  report  is  also  included  to  illustrate  the 
breadth  and  depth  of  RERC's  knowledge  of  the  requirements  for 
successful  retailing  in  today's  complex  markets. 

EXPERIENCE  IN  BOSTON 

During  the  late  1960s  and  early  1970s,  RERC  served  as  appraisal 
consultant  to  the  Boston  Redevelopment  Authority,  preparing 
reuse  valuations  for  a  variety  of  properties  in  downtown  Boston 
and  outlying  neighborhoods.   We  also  served  on  the 
multidisciplinary  team  that  produced  the  Boston  Transportation 
Planning  Review,  an  intensive  analysis  of  transportation  issues 
facing  the  region  (published  in  1973).   Later  that  year,  we 
conducted  a  case  study  of  Boston's  experience  in  urban  renewal 
land  disposition  under  a  national  contract  from  the  U.S. 
Department  of  Housing  and  Urban  Development.   Four  renewal 
projects  were  thoroughly  analyzed:   Waterfront,  South  Cove, 
South  End,  and  Washington  Park. 

Recent  assignments  in  Boston  have  focused  on  site  location 
studies  for  retailers  such  as  restaurant  chains  and  catalog 
merchandise  showrooms  as  well  as  office,  hotel,  and  commercial 
bank  investment  analyses.   We  have  also  examined  the 
feasibility  of  proposed  federally  assisted  housing  in  both 
Boston  and  its  suburbs.   Our  clients  also  include  a  number  of 
Boston-based  investment  firms,  such  as  Winthrop  Financial, 
Boston  Financial,  and  Cabot,  Cabot,  and  Forbes. 
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Representative  Downtown  Development  Strategies  for  Local 
Governments 

©     Charlotte,  North  Carolina,  Central  Area  Development  Plan 

Charlotte,  North  Carolina,  is  a  rapidly  growing  metropolitan 
region  whose  central  area  has  changed  rapidly  over  the  past 
decade  from  the  traditional  retailing  center  to  a  major 
office/service  center.   Recognizing  that  its  new  appeal  as 
a  service  center  is  firm,  but  that  its  function  as  a  retail, 
residential,  entertainment  center  is  weak,  the  City  sought 
to  encourage  a  balance  of  developments  in  its  central 
area.   This  long-range  planning  and  short-term  implementa- 
tion development  was  undertaken  by  a  team  of  consultants 
including  RERC,  RTKL  Associates,  Inc.,  and  Wilbur  Smith 
and  Associates. 

Key  elements  of  the  approach  to  this  assignment  included  the 
following: 

•  Creating  a  Community  Task  Force  to  provide  advice, 
counsel  and  participation; 

o     Integrating  the  downtown  areas  with  the  surrounding 
central  residential  neighborhoods  while  addressing 
its  physical  and  functional  ties  to  the  region; 

o     Determining  market  potential  for  all  major  functions: 
retail,  residential,  office,  hotel/motel,  entertain- 
ment, cultural,  and  public  assembly  facilities,  and 
identifying  how  these  developments  reinforce  one 
another; 

•  Identifying  incentives  for  residential  development  in 
new,  renovated  and  recycled  structures; 

e     Identifying  transportation  problems  in  the  downtown 
and  developing  a  plan  to  remedy  these  problems,  in- 
cluding a  pedestrian  system  which  will  physically 
link  the  commercial  functions  and  residential  areas; 

•  Developing  an  urban  design  plan,  in  which  the  recom- 
mended planning  strategies  will  be  realized  over  the 
next  10-20  year  period; 

9  Identifying  major  sources  of  funds  and  implementation 

mechanisms  to  assure  that  the  recommendations  can  be 
carried  out. 

The  product  emphasizes  the  need  for  public  and  private 
sector  cooperation  to  best  realize  Charlotte's  CBD  poten- 
tial.  Both  new  development  and  rehabilitation/revitalization 
opportunities  are  identified.   Urban  infill  opportunities 
are  identified  also  and  such  constraints  as  land  assembly, 
local  finances  and  development  inducements  will  be  considered, 
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The  consultant  team  will  work  closely  with  the  local  staff 
in  the  preparation  of  a  comprehensive,  financially  feasible 
and  politically  acceptable  program  for  the  city. 


Central  Business  District  and  Waterfront  Plans — Cincinnati, 
Ohio 

Early  in  the  federal  urban  renewal  program,  Cincinnati  under- 
took a  major  plan  for  the  renewal  of  its  downtown.   After  a 
series  of  proposals  failed  to  meet  approval,  the  Department 
of  Housing  and  Urban  Development  and  city  officials  recom- 
mended that  a  team  of  specialists--urban  planners,  designers, 
transportation  and  economic  analysts — be  assembled  to  co- 
ordinate the  market  potential,  project  improvements,  traffic 
patterns  and  recommended  land  use  for  the  project  area.   This 
coordinated  planning  process  was  the  first  of  its  kind 
applied  to  the  urban  renev/al  process.   RERC  was  the  economic 
specialist  on  the  team.   Working  together,  the  team  was  able 
to  comprehend  how  various  markets  were  enhanced  by  proposed 
improvements  and  how  investments  reinforced  one  another. 
Five  years  after  the  plan  was  complete,  80  percent  of  the 
projects  proposed  were  built  or  under  construction. 

Cincinnati  Central  Area  Plan —  Phase  II 


The  City  of  Cincinnati  selected  the  team  of  RTKL 
Associates,  RERC  and  Wilbur  Smith  and  Associates  to 
undertake   the  planning  and  implementation  strategy  design 
for  its  Central  Area.   All  three  firms  were  involved  in  the 
City's  enormously  successful  first  planning  effort  which  has 
been  implemented  over  the  past  15  years.   The  objective  of 
this  Second  Phase  study  was  to  identify  the  major  issues, 
trends,  problems,  and  opportunities  confronting  the  Central 
Area  over  the  coming  decade;  to  plan  the  City's  response 
through  public  and  private  investment  efforts;  and  to  build 
upon  its  earlier  successes. 


Central  Business  District  Revitalization  and  Implementation 
Program--Laredo,  Texas 

Real  Estate  Research  Corporation  and  Community  Planners,  Inc. 
are  currently  working  with  the  Laredo  Tax  Increment  Board  of 
Directors  in  designing  an  economic  and  physical  approach  to 
revitalizing  the  city's  dov/ntown.   A  number  of  elements  are 
included  in  the  work  program: 

e  Market  assessment  of  the  potential  for  new  development  in 
the  downtown:  retail,  office,  hotel,  residential,  enter- 
tainment, convention  facilities 
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Evaluation  of  the  physical  opportunities  and  constraints 
in  this  older  area  of  the  city,  which  is  also  adjacent 
to  the  Mexico  border 

Determination  of  alternative  goals,  priorities  and  ob- 
jectives for  the  revitalization  program 

Design  of  a  development  strategy  that  will  incorporate 
the  realities  of  city  financial  and  staff  resources, 
private  commitment  to  the  program,  and  the  capital 
improvements  that  will  be  required 

The  structure  for  imtplementation:   financing  mechanism, 
incentives,  public  and  private  roles,  implementation 
vehicles,  and  promotional  marketing  techniques 

An  outline  of  demonstration  projects  to  initiate  the 
redevelopment  of  the  CBD. 


Downtown  Baltimore  Retail  Revitalization  Plan  and  Implemen- 
tation Strategy 

The  City  of  Baltimore  retained  Real  Estate  Research  Corpora- 
tion to  devise  methods  for  revitalizing  and  preserving  the 
downtown  retailing  function.   RERC  created  an  innovative 
research  approach  to  the  problem,  and  then  developed  a  compre- 
hensive strategy  and  implementation  plan.   Our  approach 
included  consideration  of  all  factors  that  affect  the  viability 
of  retailing,  ranging  from  projections  and  analyses  of 
impacting  market  variables  to  evaluations  and  recommendations 
regarding  department  store  merchandising.   Our  work  led  to  the 
selection  of  a  specific  revitalization  strategy  and  the 
creation  of  an  implementation  plan  designed  to  bring  the 
strategy  to  fruition. 


Downtown  Redevelopment  and  Transportation  Strategy-- 
Oshkosh,  Wisconsin 

Real  Estate  Research  Corporation  and  Wilbur  Smith  and 
Associates  recently  completed  a  downtown  redevelopment 
strategy  and  complementary  transportation  plan.   The  team 
designed  the  product  so  that  it  could  be  jointly  implemented 
by  the  City  Community  Developm.ent  staff  and  the  Oshkosh 
Commercial  Development  Corporation  (OCDC) .   RERC  evaluated 
development  potentials  in  the  central  area  by  preparing  an 
overview  market  feasibility  analysis,  interviewing  local 
private  and  public  officials,  and  designing  a  series  of 
questionnaires  to  determine  attitudes  toward  the  downtown. 
The  implementation  plan  identified  the  boundaries  of  a 
tax  increment  district  and  outlined  the  steps  necessary  to 
establish  the  district.   The  plan  described  new  development 
which  could  occur  and  financing  mechanisms  that  would  be 
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suitable.   Wg  outlined  how  OCDC  and  the  city  could  establish 
a  public-private  partnership  to  carry  out  the  process. 

Finally,  we  indicated  some  of  the  tools  and  incentives  that 
can  be  used  to  encourage  revitalization — legal  (zoning/ 
codes) ,  financing  (outside  funds/packaging) ,  and  technical 
a:i.;.istance .   Economic  and  development  recommendations  were 
coordinated  with  transportation  plans  and  presented  in  an 
integrated  downtown  plan. 


Central  City  Revitalization  Strategy;  Hollywood,  Florida 

Real  Estate  Research  Corporation  worked  with  the  City  of 
Hollywood's  Growth  Management  Department  and  the  Restoration 
and  Redevelopment  Board  (a  technical  advisory  committee 
composed  of  five  members  from  the  community)  to  develop  a 
comprehensive  strategy  for  strengthening  the  central  business 
area.   In  the  first  phase  of  the  study  RERC  assessed  the 
retail,  office,  residential  and  recreational  activities  of 
the  Central  City  area  in  relation  to  the  entire  city  and  the 
metropolitan  area.   Based  on  this  evaluation  and  input  from 
the  public  and  private  sectors  that  was  obtained  through  a 
series  of  regular  monthly  meetings  and  interviews  with 
various  representatives,  RERC  developed  specific  strategy 
recommendations  to  revitalize  the  area.   The  appropriate 
roles  of  the  public  and  private  sectors,  activity  levels  and 
phasing,  and  possible  funding  sources  were  identified  for 
major  strategy  recommendations. 

The  City  of  Hollywood,  in  conjunction  with  the  businesses  in 
the  Central  City,  is  currently  working  to  implement  several 
of  the  revitalization  activities  recommended  by  RERC.   A 
Community  Redevelopment  Agency  is  being  formed  to  guide 
Central  City  revitalization  activities,  the  retailers  in  the 
area  are  undertaking  cooperative  ventures,  rehabilitation 
and  maintenance  work  in  the  surrounding  residential  neighbor- 
hoods is  being  accelerated,  and  plans  are  being  finalized 
to  provide  better  access  to  and  greater  utilization  of  a 
large  park  (Young  Circle)  located  in  the  center  of  the  area. 


Wichita  Downtown  Revitalization  Project 

Real  Estate  Research  Corporation  designed  the  revitalization 
analysis  and  implementation  strategy  for  the  V-Jichita  Central 
Business  District.   Our  program  included  a  detailed  assessment 
of  how  current  downtown  conditions  had  evolved  and  current 
public  and  private  projects  occurring  in  the  area.   We  also 
evaluated  alternative  strategies  for  strengthening  the  market- 
ability of  the  downtown  area  and  designed  a  step-by-step  imple- 
mentation strategy  for  the  selected  program.   The  implementation 
vehicle  we  designed  (the  Wichita  21)  consists  of  key  local 
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private  sector  leadership.  Ihey    have  raised  over  $3  million 
and  are  currently  carrying  out  cur  recommended  projects  includ- 
ing a  new  hotel,  a  retail  mall,  adcitional  parking,  office 
space  and  a  system  of  sk^^/alks  tcj  .1.  Ink  major  buildings. 


RCRC 


&££■ 


0  ^„ 
n  '-co 
500  <l> 


IS 


s 


i  I 


=  £  =  "2  ^ 
.  ft""™  o  ■?= 

C—    >.  9* 

22  S  ^ 

•5      •!     t     fe     *'* 

1  S_  °  " 

-T      _   CJ    *    t- 

T,oE8g 

c  -n  -J  </(  ^ 

o  CD  :x— 

t/)  ft     .  ai  " 

00  «  ai  3!^ 


flil 


;  (/)     W     U     C   ^  _0  • 


CO 
CD 
O 


"D 
0 

0 

a: 

c 


CO 

£Z 

c 
g 

♦-> 

CO 
Q) 
Z3 


coO 


I-oJkoj*  °o|  el's 

S    3    =_-^   E    D-m  J-O-p    S 

E-a  3u.-§|-g  S.W  ^  5  „ 

■  SaiOflSk.p-aioJTt.i 

"8 


4      X.-^~E<5l^^2.feci.-E 


"5  c  £  o  c  S  o 

^S  5 

_5^  c  w  2! 
ScE^SS^ 

»l|oi|l« 


5J 


_  s  5 « 

-y  5  ^  *  E- 

5  S-ES! 


«  c  I  g'w  -  o  _ 
«  -S  2  ?,  "  ft)  o 

S  c  y  o  1^0.  s    - 


*    X|^    3   gl 

S  I  g-S"ggg 


^i 


U  —  (0 


C 
& 

E 
o 


o 

c 


3 

o 


o 
u 


;£  |-^ 


UL  s; 

■a  R 

n  ;^ 

0)    u 

10    -- 

IJ 

OJH 

0   o 

<  a 

>. 

u 

CVJX) 

CO   c 

-1    10 

'-i    3 

Z  aO  Si  S 


i! 

E 

3 
C 

■a 

c 

<0 

I 

ii' 

V 

(/I 


o 


c 


"o  o  -2  "5  «>  5  j3 

O   C    O    O   "        to 
=    (S)    t;  —    O    —  15 

-  3  ¥T:-e  «  « 


0^-2  y  2  E^ 

c   _.  a;   O  JO—  rr. 


I- 
T3   c 

o  c 

«>   g 

c  c 

■"  a. 
£■5. 

1^ 
5-5 


<K    O    «Q 

—  E  ^   »-  f^ t' ,   u 

s|2|c<„£ 

10   c  ■= 


£-S.  t: 
^  -    S! 


D.  ^«: 


tt> 


—   ^ 


"5    y 


^"^& 


^P- 


1   ""TT-OT)    cnc   aiTT 

^  o  ^  —  ^  ~ 


8 181 1 1  iM^-: 

croc's  2^2 
a  -  o  - 


1  S€  jf 


X    C    m   c    "^  "S 

3  a>  «:  t  >-  ^ 

g  a.2^^  r=7i 

j«  t  u  & 
"     jC  . 


5  —  -=cc 4J  p  o  _-o  —-co 

5-D.c-=^o5c-;uS 


Ci    «n    —    ~     *i   — 


j«    u 


2  E 


M^^^ 


IT)  to  r^  CO 


i<rtc!SC_.c5 

S^.2  f  T)  3  o       £, 


X  -  ■/>  — 

e  J!  -  o 


«         r*    w  —   Q   „  _ 


wo  ^^  I  ^^=3 
o  t;  <=  o  0 


o    ft(    «3    -  — 

O    o    o    c 
-O    10 


g  .2   C 

x3  *^  *^ 


■^-c  — ^B^'^wa.o- 


u 


•!  o  c 


o£  c 


f-    "    C    'J 

o  c  o»  ai 

«1  "C    O) 


^  ^  ^     S 


■£    Z      £ 


"  o  ti  y  o  '-'  «  o  — 

"  g  -  X  t:  2  o-=iS  o  "  p 


2^  i^  S.E  2  o  foS.S^3 


(0  aii^ 

^£  ^ 
ai     .-C 

g.S2 

c-c  c 


5  a:  2  3  -  t  - 

-"  n.  a(  =  j: 
I  ^  §■  O  ^  J  - 
£  o  5    .  o  g^  S 

^  S  E  Sll^ 

'-'J!a.o.Oai^-S^c^ 
^o-g--  E-Q-y  S2S  5 

£5-c^3(3=»E=3«, 
'^^)d  o  3l5  '5  SJ!  °'-     ^ 

!ly^Q-0-^iZ,^-~-'-'~l'-^ 


o  2 

a-ci  5f  5 
u  a,  --£—  c 

F  0-— 
a;  X  o 

^  oi 

C  -o    lO    «,    a.  I 


—  o 

—  u 


■5_ 

41     10 


a> 


_~  —    r-    V-  — 


ox 


^~  -  2  a*  ■;;  ^  O  ■?  fe 

'-ioPp2>2£ 


Z  S  E  a  c  o 


1-^ 


o  °i. 


?  a 


E 

ai 

> 


o.  w  -H  a^  —  ?  ?  a- 


-C  :i: 


5.3 


§1 

■D    O 


:t3  s 


^■Z    -    ^ 

a>  _  ai  10  ai  TT 
o2:o  3£- 
fc  -  5  ^  — 
a,-,,  o  5-0  <« 


s  s- 


ai  _ 

*fl    w    w  r;  {_)    ji    -< 

-)  0)  g  S  «  a,^ 

o)  i:  o  o  "P  tu 


p_g 


Zr,    nT    O.'O 

^  3—  _ 

p  ^i  - 

_  E  .-— -a-P 
c  „  ^  ai 


5  i  ;'  a,   C.  >■""  ui  "S  2 


-52;sSi£:o:ac<D.£-£SJ 


c    «» 


o 

>-  -^  c   :3  «J 
„  w  <  O  CC 

ffl  ;^  §  ®  oj 
?  —  —  ra  ra 

5:55$ 

^  CM  CO  -^ 


^    y^  ^ 


CM  Csl  CNJ  CNJ 


o 

s- 

> 
c 


is 


O)  re 

50 


C 


C 
ULl 

s 


a 

C 

.5 


♦t  :.-Q 


^    3    C    3 

X  £  Q-  £ 


-  o  -  -5  2 
*"  c  ™  y  o 


1^ 


.®  I 

Is 

''I 

s  - 

-  "^  ^ 

re  CO  -i^ 
u.  _J  -I 

cr>  Q  ^ 

8g8 


o 

c 

S  ~> 

en  o 


OUJ 

Lu    ® 
en 


c 

c 
re 

I 


o  c  5  5 
o  gi  c  ^ 


en 

i2i 

c  o 

<D  t: 
c  re 

.    &^ 
£  E  ® 

c  ^  en 
01  o  Jl. 


en 

c 

OJ  - 


tn 

c 

& 

re 

rt  c  a, 


_  ?  o  ^,  5) 


re 


re 


£  o  QJ  t5' 


8% 


0)  u 
5  cj 


i? 


o 


Oi-C 


re  o 
Sen 


re  °  2  I  1 

■5  ,y  ^ .?  -i^ 


o  ^  ^  "1  C  c^ 

-■    b    (O   O  ^ 

-.£  ?§«§ 

=  o)  y  §  Q.-D 

Q.^  LU  re 

_  E 

o  c  0)  o 
c^  re  —  — 
re  c  o  o 

0)  -o  i:  i: 
o  L.  m  0) 


Q 

CD 
•e 

3  "5 
o  fc 


CD 


re  ^z 
u-   3 

-2  8 

Z3  — 


re     -  _ 


r 
a 

3 
CO 

c  c  ^ 

.   D.  D 


i 

a 

Si 


^5 

3  ; 


■—  -  re  re  < 

^  c  re 

o-Sra3—  uciiia>-~^—  c  —  —  i- 
5lj:ZZOOOQ.CLQD.CL«;tQ.D.Q. 


^_    ..    rri  QD 


%B  E 


i:  O  c  S! 
.03  9.  re 


o  re  D 


ES 


"6  2 

—  "in 

3  o 

CD  Ql 


:SS8 


CD  Oi-CMCO'J-intjO 

0000000 


1^  CO      en  ' 
00       O  I 


CM 

s 


E 

■D  c 
Q)  in 

c- 
.9?  ? 


c 
to 


en 

c 

r 


p< 


^E^ 
©  CLjr  ^ 

o>Se<S5 


sz 
gi 

0) 


re 

c 
« 

I 

tn 


CO 

o  u:u. 


3  t- 


(/) 


t: 

<  <  <C/)<  < 


tS  _  3  5', 

2  «  y  2  ( 


.-_       -  C3)  « 
ST  T-  •- 

s  Q^.y 

<<x<< 


8i 


c 


8    Ii 

3    c    ®  T3 

—  5  -^i  w 


-r.S| 


8 

c 
trt  re 
o  c: 

®  o  = 
•gOu  5 


lu 
"5 

3 

(S 


<X> 

c 

o. 

<e^     2 

£  2  y  en  5^ 
in  O  x:  -k:   y, 

.5  ^  g  o>  ^ 
o  'in  2'  -  C/5 
E  £  2^  13 

'Z'  n  fO  eg  TO 


o 

c 


5. 

D 

a. 

^    "2 
in    O 

It 

o    5 

>.  Zt 

^- 


O 
O 


o 

c 


a> 
u 

O 

(J 

c 

<0 

m 

D 


c 

OS 

o. 

E 
o 
o 

c 
o 

TO 

n 


5   U  .- 


5^ 

?  2 

^  """^ 

•      -   a^ 

^^.^ 

4  5^1 

^^u 

I'^ll 

'^or 

vj??! 

Ou.  V, 

%J<  So 

^ 


u)  o 

?   O    M 

§^ 


u 

■H 
4-1 
tf) 

•H 
4-1 

4-1 
CO 

0) 

4J 
_  « 

,_    CT   4J 


re 


o  c 


01 


v?5«  "= 


>s    C 

C    O 

CO    H 
—    4J 

'".     fl 


o 
O 

c 

nj 
Q. 

O 

a> 

6 

a 


o  ■ 
u 

o  • 

en  ' 

u 


J= 

-. 

t) 

o 

cr> 

4J 

m 

cn 

u 

Vj 

■H 

•r4 

x: 

t- 

a 

in  in 

CD  CO 

00  CO 

in  in 

I  I 


o 

ri 

ro 

x; 

n 

a 

(N 

(N 

i!i! 

i-H 

i-( 

4-1  -P 

c  c 

■H  -H 

in  in 

O  G) 

u  u 

0)  0) 

u  u 

-r-l  -H 

>  > 


>-l  4J 

U  4J 

TO  0) 

4-)  V4 

to  PQ 

W  kJ 

-C  JZ 


u 
o 


♦r       -H     OJ 


c^ 

2 

c 


r-  .-^  ro  00 


£ 

.-^ 

O 

00   o 

2 
n 

r^ 

in 

CO   o 

y£> 

CN 

'a-  in 

H 

•^ 

(N 

yD  ^ 

fli 

r~ 

O 

CO  n 

t^ 

r~- 

r^ 

CD  rvi 

n 

(N 

r^  CN 

^^ 

^_^ 

^.^ 

in 

'a- 

in  CN 

o 

r-t 

.-1    o 

r^ 

r- 

T    CN 

ns 

c 
1^ 

TO 

o 

•H 

14-1 

c 

■H 

u 

i-H 

n 

TO 

IM 

u     • 

•H 

U 

TO 

.-H 

•.           • 

-n 

TO 

0   Q 

•H 

C) 

u 

M 

U)       - 

o 

^ 

-H      C 

.-I 

n 

U    0 

fc, 

rr 

C    4-1 

0) 

TO     O' 

^ 

■r4 

U     C 

•r4 

Q 

TO 

c 

c    w 

•H 

TO 

TO     TO 

s 

10 

W    S 

8 

i 

o 

a  -^  '~- 

lil    cn    T 

_        r~- 


t:  ro  in  r-  O 

p  r~  CO  .H  ro 

"•  in  CD  o  rH 

-:  in  in  r-  in 

■^  I     I  I  I 

^  CM  O  CO  1^ 

^  CN  ■^  T  CO 

2  in  m  r~-  r^ 


■q_  -a'  CN  "g-  ro 

m     O     *-H     r-(     rH 

■g   ^   ro   CN   r- 


ut 

tn 

(/) 

TO 

•H 

■  H 

n 

tr 

c 

■H 

n 

w 

TO 

O 

o 

t-H 

TO 

X 

0) 

<H 

X 

0) 

§ 

u 

H 

(1) 

E- 

TO 

4-> 

C 


0      » 
TO     TO 


TO  O 

.-{  -H  •-* 

4-1  x:  TO 

<  U  D 


c 
o 

4J 

in 

D 

o 

a: 


in 

> 

(1) 

u 

c 

4- 

u 

U 

o 

u; 

>.4J 

4^ 

4J 

If. 

f^ 

< 

> 

c 

rH 

a 

0) 

tn 

m 

(V 

-p 

u 

u 

c 

r— 

TO 

o 

Q) 

< 

f\ 

4.) 

x: 

cn 

•  r- 

tn 

a 

•H 

4-1 

t 

w 

TO 

TO 

o< 

c 

u 

M 

>i 

It 

r-l 

cn 

a 

>- 

d 

TO 

o 

n 

(T 

•r 

a) 

0) 

< 

S 

t 

cc 

o 

rH 

o 

CN 

CN 

(N 

1 

CN 

-< 

1 

^  g>  i2  - 


—         R  3 

UJ  UJ  O  X  i  -J  5 


CO    C3) 

c 


c 

Q. 

o 

>. 

Xi 

© 

c 
c 


0. 


e 

o 


Scoo- 
ps 

ill 

<  <  o 


>  i  s  8  8 

O  O  O  UJ  LU 


M 


c  c  c  o 
o  o  o  ^ 


t  ««4^t>i« 


-OJC^'C   fcOU3r>.CO 


p] 


\i    r^ 


O  ~ 


^  o  o 
5  <  < 


u.  « 


rooOaDr~-'3'CT'^I~~ 


/gS     vOTjlDt^COintNOCTlrH 

^0,Hrocncocococri(N(NU3 


II 


Z  O. 


OvDi-lOnr-|tNtN<N(N 

P-)  ^  (N     r-l     O     i-l     cH 

CM    i-H 


<N    r-    i-l 


IN 

o  o 

(N    OS 


•"TJCDCC     CT>0^     OtH 
POOOOO      r-li-l 

aO  ^^^  . ^^^ 

i-CNjcoTincDr^cDcno 

CslC\IC\jC\JC\JC\JCOCNJC\in 


e 


« 
o 

o 

o 


■o 

c 


Oi-i^Dirirvicri(Nin(N 


3  O  (^  O 
O  (N  in  <N 


CO    iH    O    CTi    O   (N    O 
,H  (N  iX>  O  r-  in  CD 

rH    lX>    ^D    CO    (N  ^ 


o 


>£ 


in   r-)   o 


in    (N    O    (N    (N    (Ti 


I    a>       vDr-coo<NO<NCD>x>c~- 

=  0»->3'T^Ln'J^'^'^'^'^°^ 
I  "S-Ooooooooooo 

0.0—.,-^-^^ ^-.  ■ —  —-  "-  . —  — ~ 

•-rMC^'^mtDr^cooo 


CNJ 


O'^cocoocn'Nin 


CO 

•D 

O   ^    <^ 

CO 

^'a-cricOT'-HOO'^cocNi 


M 

O 

a 


C9    ^rf 
O    C 


ro    (Nl 


C  _^ 

7       O  o 

®        —   m 

t-    *-    Q     •^ 


o  c 

m  *• 

5§ 


CD 
CTi 


O 

o 


o 

CD 
CT> 


3 

o 

i. 

•o 
< 

•o 
c 
a 

• 

E 

(4 

z 

w 

o 
c 
3 
O 


-p 
c 

(D 
TD 

0) 

<u 
a.   w 

(3  C 
N  (0 
^^     ft 


O 

o 

CO 


U 

w 
Pi 


in 
r- 
to- 


o 

00 

en 


en 

4-> 

u 


O 

CM 

CO 
CM 


it! 

c 


u  o 
a 

0) 

C    <D 
a;    JJ 

u    ro 

>     U 

O 

•  W 
Vj  to 
s  < 


4J 

w 

3 

ID 

Cn 

X 

(T5 

a 

S^ 

t- 

W 

(0 

• 

u, 

c 

-c 

f-^ 

a 

o 

s- 

r- 

d 

i-i 

..: 

o 

u 
la 
u 

(1)    4J 

01    u 

u  o 

4J    2 


0) 
4-1 

o 
f-l 
Vl 
ro 

u 


o 

Z  Q. 


CD  r- 


o  in  >-H  t~  <N 


—    5)  in 

i:  o  o 
o.  u 


o  in 


r^  o  1^  CM  m  CM  in 
doooooooo 


in  CD  r^  CO  c»  o 


& 

>■ 

5 


a 
E 

C9 
K 

UJ 

«^ 

u 

® 


c 
o 

CO 
u 
o 

-J 

•o 
c 

<0 

« 

E 

8 

z 

U 


e 

10 

o 

c 
o 

•H 

+J 

N     W 
-H     13 

r-\      X 

ITS  Q) 

■U  E-i 
-H 

>  ' 

Q)  O 

a.  Ti 

0) 
Q    U 

en   it! 


p  o 
t">llJ 


0 
10 

u 

x: 
JJ 
u 
o 
z 


o 
-p 

4J 

o 

r-l 

u 

ni 
x: 


u  u 


u 


IT! 

o 
■p 

in 

T 


in 


U 

u 
ex; 


r- 


o 

03 
CT> 


O 

4-> 

u 

G)     O 


c 

0) 

e 
ft 
o 


o 


u 

PC 


in 


> 

0) 
Q 


>! 

-H 

c 

3 
6 

e 
e  o 

Id  U 


■p 
u 
o 


•p 
ft  I 


x: 
w 
o 

x; 

o 


o 

'3- 

CO 

CM 


n3 

-H 

> 

0) 

u 
o 

0) 

o 


o 
o 


u 
o 
■p 
u 


13     i^ 


T3 
C 
13 

4J 

c 

g  Tl 
ft  3 
O    -P 


c 

0 

JJ 

D 

C 


P 

c 

0) 

E 

ft 
o 

l-l 
0) 

>  -p 

(U    V-l 
Q    P 

o 

ip    U 

o 

•  s 

•p 
ft  m 

0)     r-l 


O 
CM 

in 


c 


0) 
CP 
13 
C 

13 

p 
u 


CM 


CO 

o 

CM 

r~ 


w 

10 

w 

c 

(3 
Ui 


10 
+J 

■H 

x: 
u 


0) 

> 

•H 
4J 

3 
U 
OJ 

u 

c 

o 
p 

c 

o 

Q 


O 
O 

cri 

0) 

■p 

■H 

3 

m 


•  u 

2     ■ 

D 

C    -P     - 

owe 

•r4  O 

jj  x:  p 

10    -P   D 

-H  in  c 

U      r-l 

o  x: 

w  in  w 

tn  r-H  re 

<  c^  3; 


c 
0 

•H 
4-> 
13 
•P 

U      •■ 

o  x: 
ft  w 


o 

x: 
O 


c 
o 

•H 
•P 
10 
N 

•rH 
.-I 

13 

iJ 

•H 

> 

a 

c 
u 

0 

4-1 

c 
o 

Q 


13 

C 


0 

13 
U 

x: 

4J 
U 

o 

2 


c 

0 

>.   4J 

en    CO 
0)    c 

4-1  -H 

13  E 

>-i  .-I 

4-1  -H 

W  S 


C 
13 

(X 

10 
0) 

>-l 

< 


Ci- 


(X 


P 
13 

C 

c 

•H 

u 

c 

■H 


u  u 


c 
o 

•H 
+J 
itJ 
N 

•r4 


> 

0) 

a 

c 

O 

4-1 

c 

0 
Q 


U 

u 

0) 

E 
E 

0    tn 
Cj    0) 

•rH 


tn 

13 

to 

c 

10 

>.    - 

en  13 

0)     4-1 
4-1    -H 

13   .C 
^1    u 

4-)     -rH 

CO  S 


c^ 


u 

P 

0 

■rH 

•n 

u 

10 

S 

in 

CM 

IP 

0 

» 

q; 

to 

TD 

to 

4J 

•rH 

■rH 

U 

s 

« 

•  M 

c 

>. 

u 

0 

r-H 

4-1 

-rH 

13 

tn 

p 

C 

■H 

re 

< 

Q 

2 

o 


en 

CP 

en 

cn 

c 

c 

rH 

c 

C 

•r^ 

•H 

(0 

•rl 

-rl 

o 

O  ^ 

o 

o 

rH 

3 

o 

r-i 

Oi 

o 

O    'H 

O 

rH 

CD 

cr  CO 

CD 

Cr>  CO 

C 

CPCD 

t~~ 

CO 

tn  CO 

CD 

CO 

cr> 

c  a> 

cn 

C 

Oi 

C 

c 

CTl 

cn 

Ov 

C    CTl 

CTl 

CTl 

I— 1 

O  --1 

r-f 

O 

rH 

< 

o 

rH 

rH 

rH 

O    -H 

f-\ 

rH 

r-l 

4J   o 

u 

O   vD 

cc 

H  fv 

a 

in 

1      1 

r- 

o 

in 

rH 

in 

o 

o 

r~ 

o 

CM 

r-H 

fN 

r-- 

vD 

CN 

CN 

^ 

cn 

^D      1 

</> 

$100 
RERC 

<0- 

</> 

</> 

<o^ 

v> 

V> 

</> 

</> 

O 

v> 

TT 

■ 

O 

O 

4J 

VO 

•H 

cn 

Q) 

to 

c   a 

c 

> 

•H 

4J     O 

^ 

3    u 

01                  -rl 

•H 

O 

C     CP 

M 

B    0 

u       -o 

to 

>^ 

c 

ID     (3 

O 

E   CJ 

•H                 rH 

c 

j-i 

•H 

u 

TJ     U 

•M 

o 

>    -H     .H 

CJ 

-H 

rH 

0 

-rl      -H 

U 

u    • 

rH 

E     3 

X 

M 

rH 

4-) 

w  x: 

0) 

4-1 

•rl 

•      "3     CO 

OJ 

o 

M 

U     4J 

Q)    U 

M 

l*H      > 

U 

U      •rl 

^ 

Xj 

x: 

CD     C 

u 

-rl 

0     QJ 

c 

o>  S    to 

(M 

a 

4-1 

f 

x. 

^ 

u   o 

a-  !« 

Q 

^ 

Q 

3 

X            CJ 

rH 

E 

'a- 

c 

D 

,— 

u 

0 

•5B 

o 

T 

U 

O 

r~ 

[J     IM      U 

ro 

O 

r-i 

cs 

< 

CT 

V4 

tJl 

0)           (0 

o 

tn 

n 

0     13 

u 

o 

0  -^ 

n 

u 

\D 

c 

M 

c 

fO 

(0 

^^ 

r- 

U    J^     N 

r- 

c 

o 

4-1     Q) 

CM 

> 

•^ 

r- 

4J 

IT 

0)      . 

u 

-  m 

o 

•rl    c    rs 

^ 

•H 

n 

U    iH          ro 

>^ 

00 

•    >,  u 

- 

f-< 

f 

c 

w   o 

•rl 

c   a 

n 

>       fO     rH 

o 

c 

QJ    <           O 

4-1 

r- 

>H     4-1     QJ 

(3 

UH 

0) 

^ 

<D    U 

x: 

0)     Q> 

o 

m  D< 

vD 

c 

M                        rH 

•rl 

»-3    •H    to 

a: 

OJ 

e    • 

C 

CC 

CJ 

■M     Q 

in 

ro 

•  ro 

■rl      X:                  'T 

c 

to 

•rl 

•H 

^ 

r: 

a  -u 

4-1 

&-I 

^4     rH     rH 

C     01 

rH      4-1 

-O      -rl 

Q    cn       'T 

C    D 

10 

-     M     OJ 

IH 

X 

u 

T 

J 

0  w 

tf 

i 

,         4-1      C 

•. 

(0    JJ 

10     OJ     TJ 

to 

0     3 

a.   c 

PS    cr 

3     01 

(3 

(3 

c:    0)    > 

o 

u 

0 

•-\ 

c 

^ 

C    0)    o 

• 

u   c 

ITJ 

c   c 

•H 

to     cn 

•r4 

u 

-    O     3 

rH      C 

0)     X 

01      >    -H 

f-t 

>> 

y 

o 

o    c 

c 

n 

(. 

O  ^    E 

4-) 

U     Q) 

5 

-00 

o 

c:    ID 

ra 

-    0 

•P    o 

c  a:   c   0 

4-1     i3 

U     QJ 

0)    -H     4J 

t, 

*• 

c 

^ 

>     0 

c 

c 

c  >H  a  M 

S    E 

O 

l4     -rl     -rl 

c 

•H     <U 

E 

T3    Cb 

C     111 

C                    QJ      •r4 

(3     U 

U    H 

^     C     (8 

T) 

3 

a 

0)  -u 

u 

t;   (0  en 

X 

(3     «3     0 

S. 

M 

X     4-)     4-> 

•H 

XI    J 

O 

c 

■M    (J 

to    1    >  x: 

Cu   -rl 

0) 

O    D    M 

* 

•rl 

0) 

t 

TJ     V 

.^ 

j-i  ^  m 

c 

j=   S  -I 

0) 

4J      O 

T) 

3     r3     fO 

rH 

0 

X 

(0     4J 

0 

m       <  o 

U 

E     * 

4-1 

t/) 

4-1 

2 

B 

Q)    ^ 

3 

<T3  x:  CD 

a 

O            <D 

0 

0)     rH 

C 

*. 

C/:    2    2 

•-< 

cc    c: 

(0 

rH        (0 

a-    » 

4J 

•     QJ 

E    0 

•     1      to 

01 

CO 

. 

r} 

a   a 

3    tn  .H 

u 

CD    i*-i     > 

;4 

U     O 

fO 

to 

M 

m 

rH 

0    13 

4J 

4J   c  x:     « 

1^    J 

O    •H 

J              •H 

rH 

* 

t 

•M 

a 

1 

< 

O     (D 

c 

o   > 

iH 

0) 

tfi     4-1     4-1 

to    XI 

-^ 

CQ  a 

4-1     c 

Vj    0    cn  TJ 

u   c 

4-1     C 

XI 

>.               rH 

ij 

c 

—1 

c  < 

c 

C           X 

a:        d 

o 

U-'   o 

o 

c 

(1)     to     W 

k 

C)     >-i 

o 

to     •H 

Q)     E     3     C 

c:    1 

0 

C      C    •H 

(3 

V4        Cn     rH 

01 

>~{ 

0 

c 

f3   u-i    0 

1 

U     M 

s 

i-i    Q 

-H 

E     l-i     M 

o 

E   •^ 

B  '*-' 

m   0 

X!     a    0     (3 

(3     C 

•     4-1 

x:   01   E 

O    TD    -S 

(J 

iH        C         13 

4J 

5 

-H 

4-1      • 

4- 

O     0    CQ 

c 

rj    QJ    4J 

ro 

■ 

o 

13     ■'-1     -H 

cri 

o 

H 

0    o 

U    P- 

0   o  a:  rH 

3     (3 

3    c 

d    •H     I 

to 

> 

2 

Q)     2 

a 

^^ 

n 

^^    O^   U 

• 

S     C 

w 

s 

^^  [l.  t^ 

n 

1-^    13 

13 

H 

«     rH                  0) 

"^    U 

<    ^^   -rl    < 

rH 

►4     C 

o 

p-l 

>      • 

(0    n 

2 

TO 

o 

to 

to 

>,  r-   4J 

QJ  o    > 

•rl 

o              to 

<B 

c    >,x^ 

,_ 

• 

a,  o 

'c 

•    4J     O 

X 

•    c    E 

•    XI 

CM 

to 

•     QJ     0) 

■H 

•  f-i 

r-t 

•     4J 

r-    to 

•      >     rH      QJ 

•     X 

O     C 

.    QJ  r~ 

iH 

•      13     4J 

u 

C 

S~i 

a  o 

c 

tC      -rH           . 

u 

ij    ra    0 

U-1 

tn    iH 

o 

d) 

^4    X      C 

x: 

U     3 

3 

iH       rl 

r-    (t! 

U       0)     lX>     rH 

U      QJ 

n    ro 

tl       ^4     CM 

0 

iH      rH      -H 

o 

z 

<  <~^ 

< 

sua 

< 

S    £    X 

in 

2    D 

rH 

Q 

S    H    O 

u 

2    H 

E-i 

2    U 

rvj  u 

S    Q   CO    U 

s  s 

(N     CO 

a   cu  r^ 

U 

s  cu  u 

k; 

>. 

•-< 
CO 

n 

0* 

D 

rH 

4-> 

CO 

4J 

0) 

c 

•  • 

C 

4J 

•a 

o 

>, 

0) 

<L) 

c 

•rl 

•u 

•H 

4-1 

4J 

E 

Q) 

W 

c 

4-1 

-H 

03 

a 

E 

>. 

QJ 

(TJ 

rH 

4-1 

4-1 

0 

a 

4J 

tl 

E 

N 

•H 

U 

to 

rH 

0 

4-1 

to 

3 

a 

•H 

XI 

-rl 

u 

QJ 

rH 

c 

Q) 

-U 

o 

.-H 

•H 

V4 

> 

5* 

Q) 

s 

t/0 

rH 

ra 

W 

4-» 

rH 

0) 

> 

E 

QJ 

4-) 

(3 

I/) 

rO 

Q 

Q) 

u   cu 

1 

4J 

> 

■H 

(I) 

•H 

(U 

Q 

■H     0 

C     (3 

0) 

> 

t, 

Q 

CK 

U 

C     rH 

>. 

Q)    TD 

Q 

0) 

•H 

u 

re 

•H      OJ 

cn 

E    -H 

^ 

Jj 

c 

ct 

(U 

tfl 

C 

E 

•rl 

•H 

rH       > 

QJ 

to 

a  iH 

>:    V4 

c 

•H 

>, 

W 

to 

•H 

0 

E 

cn 

U     0) 

4-1 

(3 

o   o 

iH      0 

o 

tn 

TJ    ^ 

D 

0) 

ro 

c 

o 

M 

Tl 

fd 

X 

r-i     ^ 

f3   >< 

E 

c 

C     U 

c 

? 

to 

o 

fO 

c 

o 

-a   a   0 

u 

OJ 

0)    (u 

cu 

w 

0 

ra    D 

T) 

•H     C 

o 

TJ 

u 

E 

o 

QJ 

c  ct;  -H 

^ 

E-i 

> 

3 

w 

u 

r-H      4-1 

0)     (0 

to    O 

M 

c 

w 

0 

u 

U 

(3       x: 

to 

0)      . 

X     0 

o 

w 

x:    c 

X   s 

3   -H 

<D 

x: 

u 

rH     T3     o 

* 

D     to 

U    2 

w 

■H 

w    0) 

■H     0 

ca  4-1 

■. 

U 

(t) 

(0 

w 

01    0 

4-) 

o 

QJ 

13 

M 

2 

<  y. 

S    M 

<o 

to 

Eh 

irt 

rH 

4-1 

4-1 

>    0      - 

c 

•H 

•-<      r-i 

OJ      - 

< 

0)     N 

Q) 

rH 

^ 

c 

c 

QJ  x:  T) 

QJ 

c 

n  X5 

CD     iH 

,fc 

c    - 

c     - 

TD    -H 

C 

Cn  rH 

3 

o 

■H      > 

•H 

rH       >H       C 

E 

0 

•H     13 

Q) 

c 

c 

S    T) 

?    Q) 

■H    i-t 

•rl 

c   ra 

E--    1 

O     D^   0 

U     0    03 

a, 

4-1 

u  o 

0     4-1 

s 

O 

0    c 

0    3 

<j)   a 

0 

•H      C 

<h 

a    OJ 

a< 

\     XI     rH 

0 

c 

u 

•H      to 

0 

4-> 

4J       (0 

4J    D^ 

4J 

s 

en  0 

x:  wi 

(D 

4-1 

x:  x:   QJ 

rH 

«: 

OJ     rH 

i4     OJ 

4J 

0) 

C    .-1 

C     3 

4J    -H 

U      •rl 

4-1     tji    to 

4-)    nj 

4-1 

cn  cn  > 

0)     (3 

g     13 

13    X 

c 

r-l 

3  x: 

.  o-B 

to    > 

to 

O     4-1 

u  o 

rH 

to      >H 

to 

3    -H     Q) 

>     0) 

c 

E      iH 

4J     U 

■* 

H 

0     to 

(0     CJ 

0) 

E     TJ 

0   u 

3 

(3    4-1 

(TJ 

O       01     rH 

QJ     U 

r3 

o  o 

C    0 

1  5 

a" 

Q    < 

\q  q 

u  a 

Q 

W    2 

Z    Cu 

i-' 

w  to 

w 

a:  2  u 

Q    < 

CO 

u  u 

o  cc 

° 

< 

O 

\  y 

/ 

C\J 

n 

T 

JO 

(D 

(-~ 

CO 

cn 

1     c 
1 

"^^ 

v^ 

*" 

^ 

' 

^ 

" 

1 

! 

> 

1 

1 

a, 

CI- 

a- 

a- 

&. 

a 

cu 

(1, 

CU 

CU 

^0 

o 

o 

r~ 

r^ 

rH 

o 

o 

o 

O 

r~ 

CNl 

r-( 

i-H 

rH 

•-A 

o 

rH 

rH 

rH 

rH 

rH 

^ 

rH 

rH 

o 

o 

CN 

•-* 

rH 

rH 

fH 

o 

o 

RERC  Retell  Clients 


Ace  Hardware  Stores 

Acme  Industries,  Inc. 

Aldens,  Inc. 

Aldens  Shoppers  World,  Inc. 

Alameda-Aurora  Shopping  Center 

Alexander's,  Inc. 

Aldl-Benner  Co. 

Allied  Stores  Corporation 

Ardan  Jewelers  &  Distributors 

Ardan  Sales  Co.  (Service  Merchandise) 

Associated  Dry  Goods 

The  Barn  at  Lucerne 

W.  Bell  &  Co. 

Belscot  Retailers,  Inc. 

Benner  Tea  Company 

Bl-Rlte  Supermarket 

Big  Bear  Stores  Company 

Bon  Marche  Company 

The  Bon  Ton 

CBS  Inc. 

Cashway  Building  Materials,  Inc. 

Cashway  Lumber  Co. 

Cashway  Supermarket,  Inc. 

Central  Hardware  Company 

Chromalloy  American  Corp. 

City  Products  Corp. 

City  Stores  Company 

Clark  Oil  &  Refining  Co. 

Community  Discount  Centers 

Contractors  Supply  Co. 

Cook  United,  Inc. 

Crown  Oil  and  Wax  Co. 

Dansk  International  Designs 

Dayton-Hudson  Corp. 

Dayton's 

De-Gee's  Market 

DeJong's 

Diamond's 

Diana  Stores  Corp. 

DIerberg's  West  Inc. 

Douglas  Enterprises 

Eagle  Food  Centers,  Inc. 

Edison  Brothers  Stores,  Inc. 

Edison  Jewelers  &  Dist. 

Fashion  Furniture  Co.,  Inc. 

Marshall  Field  &  Co. 

L.  Fish  Furniture  Co. 

Florsheim  Shoe  Company 

Forest  City  Enterprises 

Fugua  Industries 

Gamble-Skogmo,  Inc. 

Gany  Corporation 

General  Mills  Corporation 

Giant  Food  Store 

Gibson  Distribution 

Goldblatt  Brothers,  Inc. 

Goldblatt  Department  Store 

Good  Deal  Super  Markets 

Good  Realty,  Inc. 


Goodman  Community  Discount  Houses 

Goodman-Segar-Hogan,  Inc. 

Goudchaux's  Inc. 

Grossman  Department  Store 

Gulf  Food  Markets,  Inc. 

The  Halle  Bros.  Co. 

Hallmark  Cards,  Inc. 

Harris  Super  Market 

Harrison  Freedman  Assoc. 

Hart,  Schaffner  and  Marx 

Haverty  Furniture  Companies.  Inc. 

Head  &  Seeman 

Headway  Florida,  Inc. 

William  Hengerer  Co. 

Hlllman's  Inc. 

Hlllman's  Fine  Foods 

HInky  Dinky  Super  Markets 

Hoagy's  Corner  Deii-Grocery 

Hoffman's  Clothing  Store 

Hub  Furniture  Company 

J.  L.  Hudson  Co. 

Hudson's  Bay  Co. 

Hudson's  Bay  Co.  Fur  Sales,  Inc. 

industrial  Tool  Service,  Inc. 

Interco,  Inc. 

Gran  Jarrell 

Jessop  &  Sons  Jewelers 

Jet  Supermarkets,  Inc. 

Joseph  Lumber  Co. 

KAM  Ltd. 

Kaufman's  Inc. 

Kiilian  Co. 

King  Soopers  Inc. 

Knudsen  Corp. 

E.  J.  Korvette 

Kroger  Company 

William  K.  Langfan  Co. 

Robert  Charles  Lesser  &  Co. 

"The  Loft"  Apparel  Stores 

Henry  C.  Lytton  &  Co., 

Magic  Pan,  Incorporated 

Maison  Blanche  Company 

Mann's  Department  Store 

The  Market  at  the  Barn  (at  Lucerne) 

The  Market  Place  Company 

The  May  Company 

May  Company  Department  Stores 

MCA,  Inc.  (Universal  Studios) 

McGregor  &  Soderstrom,  Inc. 

Model  Food  Center,  Inc. 

Modern  Age  Furniture  Stores 

Modern  Merchandising,  Inc. 

Montgomery  Ward  &  Company 

C.  S.  Mott  Foundation 

National  Shopping  Centers,  Inc. 

National  Tea  Company 

Northampton  Corp. 

W.  S.  Peebles  &  Company 

J.  C.  Penney  Company 


The  Peoples  Store  of  Roseland 

PIdgeon  Furniture  &  Appliance  Stores 

H.  &  S.  Pogue  Company 

H.  C.  Prange  Company 

Purity  Stores,  Inc. 

Reese  Drug  Company 

Reliable  Stores  Corp. 

Richard's  Department  Store 

Richman  Gordman  Stores 

Ritz  Store 

Robertson  Bros.  Dept.  Stores,  Inc. 

The  Rouse  Company 

Ryan  Wholesale  Grocers 

Safeway  Stores,  Inc. 

Schnuck  Markets 

Schuette  Food  Stores 

Scott  Development  Co. 

Sears,  Roebuck  and  Company 

Seifer  Furniture  Co. 

Service  Merchandise  Co. 

Watt  Shand  Dept.  Store 

Shop-Ezy  IGA  Foodllner 

Solon  Gershman,  Inc. 

South  Shores,  Inc. 

Southeast  Properties 

State  Street  Store 

Stephens,  Inc. 

Chas.  A.  Stevens  &  Co. 

Straub's  Supermarket 

R.  W.  Strickenburg  Co. 

Summa  Corp. 

Sunshine  Food  Markets 

Superior  Drug  Company 

Sure  Save 

Target  Stores,  Inc. 

Taussig,  Wexler  &  Shaw,  Ltd. 

Tom  Boy,  Inc. 

Urban  Development  Corp. 

Urban  Investment  and  Development  Co. 

Valley  Fair  Shopping  Center,  Inc. 

Value  House 

Virginia  Pottery  and  Warehouse 

Wagner  Lumber  Co. 

Walgreen  Drug  Co.  (and  Stores) 

Wetterau  Foods,  Inc. 

Hubert  W.  White  Co. 

Whitelock  Corp. 

Wickes  Corp. 

Wieboldt  Stors,  Inc. 

Wilson  Hardware 

Wilson  Lumber  &  Hardware  Co. 

Winn-Dixie  Stores,  Inc. 

Wolf  Furniture  Co. 

Wolf,  Morgan  &  Co. 

Wood-Phillips  Lumber  Co. 

F.  W.  Woolworth  Co. 

Worldwide  Chain  Store  System,  Inc. 

Zayre  Corp. 
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